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Israeli troops and tanks moved 
deep into southern Lebanon in 
their first major incursion for 
more than - two years. 

-The- move is In response to 
the Palestinian guerrilla raid- 
on northern Israel' three days 
ago in which 'eight people died. 

It comes at a critical point in 
negotiations with. EgsV -and 
the ITS.- over Palestinian 
autonomy. 


• -GILTS demand' was wide* 
spread with gains of op. to a 
point in longs and | ■ in shorts. 


Labour attack 


Labour's. .National ■ Executive 
Committee confirmed that- a 
sped&l party conference ‘attack- 
ing Government . economic 

strategy: win . be " held - at 
Wembley ori May SI.- Back Page 
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Lancias scrapped 


Car - manufacturer •• Lancia 
admitted.it had helped its 120 
British .dealers tn ./buy - back- 
more '.tharf 500 Beta models 
affected by rust,; and that the 
cars were being 'scrapped in 
Somerset -Back Page; News 
analysis; Page 6 1 - 


The Government Securities 
index - advanced 0.51 to 65.48. 
Page 38 


• EQUITIES improved in ihm 
trading mod the FT 34-share 
index rose 4.6-to 431.3. Page 38 
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Martens resigns ; 

Belgian Premier Wilfried 
Martens . resigned, after failing 
to resolve the- third., political 
crisis in five months for his 
coalition . Government - Bade' 
Pag e 2 


• STERLING ros Uc to 
$2.1800, but its trade-weighted 
index fell to . 72.1 (723). 

DOLLAR’S index was 86^ 
<9L8). Page 31 


• GOLD galned-38 in London 
.to dose- at $547.50. Page 31 


• WALL STREET was up 7.42 
at 782.42 before the close. Page 
32. 
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NATO defection 


U i 


• or ,s::_ 


Woman ;-secretary at" NATO’s 
Brussels headquarters, who. had 
racCess. to hundreds of secret 
plans,' .V defected . to : East 
Germany;;.' . 


vs . 
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IRA.killing ‘ 

IRA gunmen killed > policeman 
and wouhded three others in a 
west' Belfast ambush After tak- 
ing over a. house,- and holding 
a woman ando&ad hbstage. 


• BRAZIL’S . development 
agency is to raise a $350m 
(XI 60 . 5m) syndicated credit 
-through -Bank of Montreal. Rack 
Page; Euromarkets, Page 28 

• PQREIGN direct investment 
' in.- 7 , the U^, doubled to : an 

estimated $12.5bn - <£5-73bn) 
last yegr against 1978, accord-: 
iog tb .Government statistics. 
-Page, 4.‘ • 
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Lord Kagan may return .to 
Britain voluntarily -to-;faee- cur- 
rency and ’ tax charges; his 
lawyer indicated. Extradition 
proceedings have started foi^the 
64-year-old peer. who is in 
Paris's Sant4. prison.'. ■ 


• URGENT measures .to halt 
the groVring Japanrae penetra- 
tioir of European colour tele- 
Visinh markets were caHed for 
by the Dutch Philips group. 
Page 4; PhflIps confidence. Page 
29. 


• IMPORT -CURBS by Norway 
on "textiles from Hong Kong 
have been declared illegal by a 
GATT inquiry. Page 4 




a-.. Basque election . * BUSINESS failures in the 

" • . .. . . first quarter of the year, were 

tiie highest since the third 
quarter of 1977, the Trade 
Indemnity Company .reports. 
Page 8 
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Boycott of -the Basque ,ParHa- 
ment by seces^pnist MPs led to 
.the election of moderate nation- 
alist leader Carlos Garaic'oetkea 
. as head of . the region’s; autono- 
mous -government ; ;Page 2. 
Feature, Page 20- . • 


Search hampered 


• CHINA forecasts growth in 
gross output value this year of 
5.5 per. cent against more than 
8 per cent last year. 1 Page 3 
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Bad ; weatijer agaizi frustrated 
attempts, by divers seeking the 
Cause _ of : the oil pipeline -leak 
Vat has ’.kept' the North Sea 
Thistle Eidld of action /since 
Sunday..' r >: 


• GOVERNMENT is pressing 
ahead with plans to cut Regis- 
trar - of Companies "services 
.despite • strong ■•. opposition. 
Pag e 6 
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Kelly inquest ; 

Dorter . toldi • the ^ jlerseyside 
inquest into the death in' police 
custo4y"'d Jimmy Kelly, 58, 
that. KeHy’s heart trouble may 
:have caused him. fo .'struggle. 
Dr.. Midiacl Pearson said that 
if police. -forced Kelly to ■ lie 
down; he Tvould have fought for 
breath> : »\''~r-;'- - 


LABOUR 

.• TUC unions decided against 
pulling out of the tripartite 
national working patries consid- 
ering : investment, exports and 
manpower in UK industry. 
Page 11 


mission 

Soviet Union .launched ■ a two- 
man Soyuz-35 space capSule for 
]mk-up. with the orbiting Salyut- 
.ft space, station. . - 




Briefly i Vv 

Mair'di^t ai Kingseat Hospital, 
Aberdeen;; ftttm a mysfery wrus 
: 4ua4all0d: 1© ■MSlands’ 

wometi'x V. ' ' . -/ > ' ' 

Two: Tritons; and :an American 
were IdBerd.ib a mine explosion 
uear ^te*.- ^ :. 

Bengal po^cc bumed the 
homes^f 1,500 VUlagergwho bad 
beaten : two: officers to death. 


.•..SCOTTISH TUC criticised 
Government plans for enter- 
prise zones to stimulate 
development in run-down inner 
city areas. Page 8 

• CLOTHING industry in the 
UK has largely itself to blame 
for its widespread labour supply 
problems, according to a Cloth- 
ing Economic Development 
- Committee report. Page 9 




PBBLISHER’S ' NOTICE 

The financial; ;.. limes 
apologies for errors, con- ' 1 
tah^d ;ii : this issue which ■ 
are dn^;to nnoffirial action 
byJ.pwqfreaMers >ho are" 
menfters of tile 'National' 
Graphical Association.' .. 


COMPANIES 

• -CRODA International, the 
‘chemicals processing group, 

reports 1979 pre-tax profits 
'■ down; £380,000 to £14.74m due 
to Interest charge rises- Page 24 
and -Lex, Back Page 

• BLACKWOOD HODGE, the 
earthmoving equipment group, 
bas a ./5.56m fall in 1978 pre- 
tax Profits to £10.88m on sales 
ahead at £2St.6m (£246.4m). 
Hge 25 " 

•EMPIRE STORES (Bradford), 
.the mail order concern, lifted 
-pre-tax profits last year by 12.5 
per cent tn £9:i2m, but warned 
-of lower ^ first-half profits in the 
current year. Page ,26 


Raw material and 


fuel costs growth 


eases slightly 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


The pressure on industry from rapidly rising raw material and fuel costs may 
have started to ease slightly. But earlier cost increases and recent large pay 
awards have yet to work through fully to the prices of manufactured produets. 

So the squeeze on the profit 


margins and liquidity of manu- 
facturing industry remains 
tight 

Department of Industry 
wholesale price indices pub- 
lished yesterday suggest there 
may have been a turning point 
last month in the growth of raw 
material and fuel costs. Both 
the six and the 12-raonth rates 
of Increase dropped in March 
for the first time in nearly a 
year. 

The change of trend follows 
falls in the prices of many world 
commodities, notably metals, in 
the last few weeks and the 
absence of further major in- 
creases in crude oil prices. 

. The materials and fuel cost 
index rose by 0.9 per cent in 
March to 199.4 (1975 = 100) com- 
pared with rises of over 31 per 
cent in each of the previous two 
months. 

The six-month rate dropped 
from 16.8 to 15.6 per cent 
between February and March, 
while the 12-month rate 
dropped from 29 to 28.5 per 
cent. 

After excluding food, drink 
and tobacco companies, 
materials costs rose by 1.3 per 
cent last month. This entirely 


WHOLESALE PRICES 
. (1975=100) 



Materials 
and fuel 
purchased 

Output 

prices 

(home 

sales) 

1979 1st 

153.4 

161.6 

2 nd 

1633 

168.0 

3rd 

169.9 

. 176.4 

4th 

183.9 

1813 

1980 1st* 

1963 

1913 

|an. 

1933 

1883 

Feb.* 

1973 

1913 

March* 

199.4 

194.0 


* Provisional. 

Source: Department of Industry. 


reflected the impact on crude oil 
costs of a 31 per cent decline 
in the average value of sterling 
against the dollar during the 
month. 

The prints of copper, gold and 
silver all fell in March and 
prices of all materials other than 
crude oil fell by 2J per cent in 
the month in spite of the weak- 
ness of the pound. 

Nevertheless, a large part of 
the earlier raw material cost 
increases has still to show up 
in wholesale output prices. 
Prices charged for manufac- 
tured products rose by 1.3 per 


cent last month to 194.0 
11975 = 100). and the underlying 
rate of growth is still rising. 

The six-month rate of increase 
edged up from 8.6 to 8.9 per cent 
last month, only just half the 
rise in materials costs over the 
same period. This indicates the 
extent of the pressure on in- 
dustry at a time of tough 
domestic and overseas competi- 
tion. 

The 18-month rate of increase 
moved up from 1S.5 to 18.9 per 
cent between February and 
March. 

The turning point for output 
prices may not occur for some 
montbs. Similarly, the under- 
lying rate of growth of retail 
prices may climb for several 
more months because of the 
sharp rise in material (notably 
oil) and labour costs since last 
summer.. The 12-month rate of 
retail price inflation was 19.1 
per cent in mid-February and 
looks likely to rise above 20 per 
cent within the next month or 
two. 

After excluding fodo. drink 
and tobacco companies, the 
prices of manufactured pro- 
ducts rose by 1.3 per cent last 
month. 

Retail sales rise. Page 6 


BP to raise investment 
to £1.5bn a year 
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CHIEF PRICE CHANGES YESTERDAY 

(Prices te pence unless^ othrarwise inaicat^) 

Ratal Elec. . ... 


-1 - 


rises j '• 

Frith* -5Jpc «£84...£7SL + fr ; 
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Barclays Bank -398 ■¥ 8 
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BY RAY DAFTSt, ENERGY EDITOR 


BRITISH- PETROLEUM plans 
to increase spending to between 
£1.5bn and £L6bn annually be- 
tween now and 1985. a rise of 
almost 60 per cent on spending 
levels in the past five years. 

The company will spend 
£800m a year on exploration 
and production in a bid to ease 
its oil supply position. About 
£4O0m a year will be invested 
in the North Sea. 

Sir. David Steel, chairman, 
said yesterday that the group 
was emerging from its most 
“ traumatic ,v year in terms of 
supplies. Reduced crude oil de- 
liveries from traditional sources 
like Nigeria. Kuwait and Iran, 
had transformed the company 
from one with plenty of oil to 
sell In the international mar- 
kets to one with insufficient sup- 
plies to meet its own refinery 
needs, 

' Apart from expanding its own 
production interests in areas 
such, s the North Sea, the com- 


pany is taking the following 
steps to make up the shortfall: 

• Buying oil and products on 
the spot market Recently the 
company has been buying spot 
or short-term cargoes at the 
rate of 5ra tonnes a quarter, the 
equivalent of more than 400.000 
barrels a day or 17.5 per cent 
of its • worldwide* refinery 
throughput. 

•Negotiating ■ with British 
National Oil Corporation to buy 
about 200,000 barrels a day on 
long-term contract As a result 
of state participation deals, BP 
is at -present a net sup s lie; of 
about 200,000 b/d to the state 
corporation. The company con- 
firmed yesterday that as result 
of' the deal now being nego- 
tiated supplies between the 
companies would be in balance. 

• Buying a major proportion of 
the £610m-worth of coide oil 
being sold by BNOC under 
forward • sale arrangements 
designed to ease the Public 


Sector Borrowing Requirement. 
It is thought that BP is buying 
about £250m-wtvh of oil. The 
sale is being conducted on the 
bwds of a cash value ratVr than 
specified amount of oiL At 
current prices and exchange 
rates, the £610m could be raised 
from the sale of about 105,000 
barrels a day over a 12-month 
period. BNOC is considering a 
small price increase from the 
current marker North Sea level 
of $33.75 a barrel after a recent 
51 cents a barrel increase in 
Nigerian oil prices. 

• Bidding for new North Sea 
exploration licences. Sir David 
said that the seventh licensing 
round, covering about 70 blocks, 
which would shortly be an- 
nounced by the Government, 
was too small and restrictive. 
“It is important for us to find 
out what oil we have out there,” 
he said. 

Results, Page 26 
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Trusthouse withdraws U.S. bid 


BY REG VAUGHAN 


TRUSTHOUSE FORTE, Britain’s 
largest hotel group, has pulled 
out of the bidding for Itobbs 
Houses, the U.S. restaurant and 
catering services subsidiary of 
Squibb Corporation. 

Announcing the end of talks 
in New York yesterday Squibb 
revealed it had reached agree- 
ment, in principle for the sale 
of Dobbs to Carson Pirie Scott, 
a Chicago department store, 
hotel and restaurant group. 

"Trusthouse - had reached 
agreement in principle to 
acquire Dobbs last November 
but- had not been prepared to 
match the. rival offer. No finan- ' 
cial details were disclosed, but 
Dobbs is believed to be worth 
£40m. 

Mr. Eric Hartwell, vice chair- 
man .and chief executive of 


Trusthouse Forte, said yester* 
day that there was nothing 
ominous about the termination 
of the talks; “We would have 
liked the company” but Trust- 
house was prepared to pay “ up 
to -a certain price and they 
wanted more,” he said. . 

Trusthouse Forte’s decision 
comes at a time when another 
UK company, Imperial Group, is 
having doubts about the success 
of its attempt to move into U.S, 
restaurants, with a $630m bid 
for Howard Johnson, 

Trusthouse — with some £70ra 
in cash and short-term deposits 
on its balance sheet — can 
afford to wait to acquire com- 
panies at what it considers the 
right price. 

In any acquisition Trusthouse 
requires a return to share- 


holders in the first year after 
purchase. The price Trusthouse 
was prepared to pay for Dobbs 
was influenced - by the worsen- 
ing trading environment in the 
U.S., high interest rates, and the 
problems of rising inflation and 
fuel availability. 

Trusthouse already ' has sub- 
stantial U.S. interests. Last year 
it bought Colony Foods of Cali- 
fornia, which includes more 
than 100 coffee shops in the 
central and western states. The 
group also owns luxury U.S. 
hotels including the Pierre and 
the Westbury in New York, 
other hotel facilities through the 
Travelodge network and 
managed food services such as 
that for the United Nations 
building in New York. ■ 

Investment in U.S„ Page 4 
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EEC aid 
sought 
on Iran 


Dollar hit by 

heavy selling 


Br PETER RIDOSLL, ECONOMICS CORRESPONDENT 


THE DOLLAR dropped 
sharply against all major 
currencies yesterday In 
response to heavy selling 
after a sudden fall in U.S. 
short-term interest rates. 

The drop in the dollar, the 
largest in a single day for 
overa year, reversed most of 
the big gains of the past fort- 
night. though it still left the 
dollar well above the levels 
1 reached before early March. 
The dollar dropped to a 
low of DM 1.8750 compared 
with more than DM 1.97 in 
early trading on Tuesday. It 
closed at DM 1.8940 compared 
with a previous London finish 
of DM 1.3455 and rales of 
well below DM 1.80 only two 
months ago. 

Sharp falls against other 
currencies led to a decline of 
2.2 per cent in the dollar’s 
trade-weighted index . as 
calculated by the Bank of 
England. This measures the 
average value of the dollar 
against other currencies. 

1 Dealers said business was 
very active as market opera- 
tions closed speculative posi- 
tions opened during the 
dollar’s recent rise. Several 
large - selling orders were 
reported. 


The immediale-canse of the 
drop seems to have been a 
decline in U.S. interest rates 
— highlighted by a fall of U 
of a point to 18fr per cent in 
six-month Eurodollar rates. 

Sentiment was also affected 
by the suggestion by Mr. 
Walter Wriston, the chairman 
of Gitieorp. that U.S. prime 
rates are at a peak, or so 
to it as to make no difference. 

An additional unsettling 
factor Is the worsening dis- 
pute between the U.S. and 
Iran. 

The fall in thq dollar has 
reduced the pressure on Euro- 
pean governments, notably 
West Germany, to defend 
their own currencies by rais- 
ing interest rates. 

Sterling gained 1-3 cents 
against (be dollar to close at 
$2.18 after an earlier high of 
$2.2012*. 

But in a mirror Image of its 
March performance, the 
ponnd fell sharply against the 
strong Continental currencies, 
dropping to DM 4.13 against 
DM 4.21 J. Consequently, the 
sterling trade-weighted index 
fell 0.7 points to 72.1. 

Gold up. Page 37 

Monday Markets. Page 31 


Short tap sale maintains 
momentum of funding 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE GOVERNMENT yesterday 
maintained the momentum of 
its funding programme by'sell- 
ing the short-dated tap stock — 
just over a week after the sell- 
a. week after the sell-out of the 
long-dated tap. 

Dealers estimate that up to 
about £150m may have been 
sold, leaving some of the £800m 
stock still to be sold. 

This means roughly £500m to 
£600m of sales may have been 
tied up since the Budget, al- 
though some will have been 
offset by redemptions of matur- 
ing stoics, much of which Is 
held by hanks. 

The Government Broker yes- 


terday sold the stock — 13J per 
cent Exchequer 1983— at £95}. 
and later slightly higher. This 
was £ 1 fr below his previ ous 
price in late January. In par- 
ticular. there is believed to have 
been -demand from some job- 
bers short of the stock. 

Continued on Back Page 
Lex. Baek Page 
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sanctions 


BY OUR FOREIGN STAFF 


Oil price rise 
opposed 


Shell and BP are among 
Japanese and European oil 
companies expected to chal- 
lenge Iran’s latest oil price 
rise. The $2.5 a barrel in- 
crease took effect on April 1, 
but behind-the-scenes discus- 
sions suggest tiie companies 
may try to persuade Iran to 
chang e its mind. Back Page. 


Is your Share Register 
eating up your profits? 



There it sits in your company, 
eating up wages, office space, equip- 
ment and administrative costs. If it has 
a sophisticated appetite it may also 
demand more than its fair share of your 
computer time, which could be put to 
more profitable use. 

Yet for a modest charge you 
could hand everything over to NatWest 
Registrars. And enjoy economies 
without any loss of security or ease 
ofaccess. 

V\fe have computer facilities and 
programs specially designed for share 
registration, and we act for over 300 
companies and local authorities. 


’ The computer updates registers, 

daily and can provide a wealth of useful 
statistics. It also makes the posting of 
Annual Reports and the paying of 
dividends simplicity itself. 

Our services are provided by 
- highly-trained staff who give personal 
■ attention. We would be happy tosend 
you a brochure giving full details. 

It's essential reading for any 
company thinking of giving an expen- 
sive department a more sensible home. 

Write to the Registrar or telephone 
him on 0272-297144. 


3* NatWest 

(4 Registrars Department 


National Westminster Bank Ltd. Registrars Department 
37 Broad Street, Bristol BS99 7NH. 


U.S. DIPLOMATS yesterday in- ■ 
tensified their efforts to mobilise 
West European support for 
President Carter's package of 
measures against Iran. But it 
remained unclear whether the . 
EEC countries aod Japan were 
prepared to give the U.S. the 
backing it wanted. , 

Meanwhile, in Tehran, the 
militant students holding the 
U.S. embassy repeated their 
threat to kill the 50 hostages if 
the U.S. attempted military in- 
tervention. In the U.S. itself, 
a Harris pull indicated that for 
the first time a majority of 
Americans supported such in- 
tervention. 

West Germany, Iran’s largest 
trading partner in Europe, is _ 
apparently ready to help Mr. ' 
Carter by supporting economic , 
sanctions provided tha<t its 


partners in the EEC agree to 
matching action and thus 
prevent circumvention of an 
embargo. 

Whether an effective co- 
ordinated response could be 
approved by EEC members and 
Japan was in doubt* Thealter- 
na lives under consideration 
were withdrawing diplomats 
from Tehran or implementing 
trade sanctions. 

Jn Tehran. Mr. Reza Sadr, 
Commerce Minister, said that, 
while President Carter's Iranian 
measures would prove inneffc- 
tual, similar sanctions imposed 
by European countries would 
endanger both them and Iran. 
He repeated Iran's threat that 
it would. lead to the supply of 
Iranian oil being cut. 

In Brussels, the European 
Commission was urged by the 
U.S. to speed up discussion by 
EEC member states of possible 
trade sanctions against Iran. It 
is still not clear, however, what 
framework would be used for 
dealing with the issue. 

The Commission is due to 
examine a special report on the 
implications of sanctions against 
Iran when it meets in Brussels 
next week. According to figures 
released yesterday in advance 
of the report, trade sanctions 
Continued on Back Page 
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Bonn attacked on foreign borrowing secrecy 


BY JONATHAN CARR IN BONN 


, THE WEST GERMAN Govern- 
ment's foreign fa orro wing— most 
recently from the United States 
•—to help cover its budget 
deficit is coming under in- 
creasing fire from its political 
oppq_sition... 

In a written parliamentary 
question, the Christian Demo- 
crat and Christian Social Union 
parties want to know exactly 
bow much credit is being 
raised, in what form and from 
which countries. They note 
that various reports have put 
the sum borrowed at between 
DM 5bn (£L25bn) andDM-lObn 
(£2.5bn), criticise the Govern- 
ment for giving few firm details. 


and claim that the Federal 
Republic is fast turning itself 

from a traditional -creditor- into 
a debtor nation. 

The question comes as details 
ar emerging of a new borrowing 
operation, under which the U.S. 
has agreed to purchase DM lbn 
in Bonn government paper with 
a ' maturity of two years or 
more. The U.S. is thus finding 
a medium term investment for 
some of the excess Deutsche- 
marks it has accumulated 
through market intervention in 
recent months, in helping to 
support the German currency. 
Since the start of this year, the 
Deutsche mark has lost ground 


against most currencies, and 
more than 12 per cent against 
the U.S. dollar. 

The UJSm meanwhile, has 
been giving the ’Bonn budgetary 
authorities further help by 
investing part of the Deutsche- 
mark proceeds from the latest 
“ Garter bonds ” issue in short- 
term government paper. The 
“ Carter bonds ” were originally 
intended to enable the U.S. to 
raise -foreign funds to help 
defend a weak dollar but, even 
while the latest of these bond 
issues . was being completed in 
West Germany in January, the 
currency situation reversed 
itself and it proved, instead; to 


be the Deatschemark which 
needed support. 

The Bonn Government 5 s stand 
is that, by borrowing abroad, it 
is not simply plugging gaps in 
the federal budget, but is help- 
ing finance the country’s current 
account deficit — likely . to be 
around DM20bn this year — and 
giving support to the Deutsche- 
marfc. It also notes that, by 
borrowing funds from OPEC 
states,' it is contributing to an 
essential recycling of those 
countries’ surpluses. 

Government officials say that, 
so far, Bohn 'has borrowed 
direct from only one OPEC 
state, Saudi Arabia. The sum, 
understood, to be around 


DM Sira, Is being offered in 
Deutsche Marks, and is divided 
into tranches of varying dura- 
tion and interest conditioner 
In addition, further sums are 
under negotiation indirectly 
through tiie commercial banks 
with other OPEC states, 
believed to include Kuwait 
The delicacy of the operation 
and the desire not to infringe 
commercial banking secrecy 
are believed to be the main 
reasons why the Government 
has so far not given more 
details. It is expected that 
these reservations will apply 
for at least part of the answers 
now being demanded - by the 
political opposition. '. 


Official 
silence on 
de Broglie 
affair 


By David White in Paris 


THE French Government yester- 
day held its silence over the 
: “ affaire " surrounding the 
' murder of politician-prince 
Jean de Broglie, a week after 
the scandal was stirred up 
anew by questions about the 
role played by the police 
before and after the sbooting. 
The lawyer of 1L Pierre de 
Varga, one of the four men 
' due to stand trial for the 
murder, has lodged charges 

- against persons unnamed for 

- concealment of information 
relating to the crime. 

The family of the murdered 
politician, who was a former 
' Junior Minister, has mean- 
while applied for the legal 
.-inquiry, officially closed last 
month, to be re-opened in the 
light of the latest reports. 
The weekly newspaper Le 
• Canard EnchainS yesterday 
reaffirmed the authenticity of 
two police documents, one 
relating to a forgery racket 
and the other to a plot to 
kill Prince de Broglie because 
he had. allegedly let accom- 
plices down in a previous deal 
The documents have revived 
interest in the case, not only 
because they appear to pro- 
vide what was most notably 
lacking — a plausible motive — 
but also because the police 
seemingly failed to act on the 
information and to mention 
afterwards having had it 
M. Jean Ducret head of the 
Judicial Police Department 
has said however that he 
communicated the gist of the 
reports to M_ Guy Flocb, the 
first of two examining magis- 
trates who conducted the 
inquiry. 

M. Floch issued a statement on 
Tuesday neither confirming 
nor denying this statement on 
the basis of professional 
secrecy. 

M. Michel Foniatowski, the 
Interior Minister at the time 
and therefore at the centre 
of the scandal, has denied 
having seen a report of the 
kind published by the news- 
paper. The reports were not 
originally taken seriously 
enough by the police to be 
passed upwards, he said. 

ML Poniatowstd, associated with 
Prince de Broglie in President 
Valery Giscard d’Estaing's old 
party, the Independent 
Republicans, said the scandal 
was becoming a political 
manoeuvre. 


Malta revalues again 


Malta has again revalued its 
pound in an attempt to keep 
imported inflation in check. The 
central bank said it was made 
necessary by the appreciation of 
the UjS. dollar, Godfrey Grima 
writes from Valletta. 

The rate against the dollar was 
yesterday quoted at M£OJ39 and 
against sterling at M£0.76. 


Sweden earmarks £620m for shipyards aid 


BY VICTOR KiAYFETZ IN STOCKHOLM 


THE SWEDISH Government 
yesterday tabled a shipyards 
Bill which provides just over 
SKr 6bn (£620m) in restructur- 
ing grants to Svenska Varv, the 
state shipbuilding company 
which owns all the major yards. 
It also calls for unspecified bu 
important manpower cutbacks 
with the aim of making the 
company profitable by 1985. 

The Oresnnd yard at Lands- 
krona, a small city in south- 
western Sweden, will be shut 
gradually as jobs become avail- 
able to its 2,500 redundant 
employees. The small Finnboda 
yard in Stockholm is also to 
close 

The extent of manpower cut- 
backs at yards in Gothenburg 
and Malmfi will depend on how 


well they succeed in attracting 
new orders, the Bill stated. 

In January, Svenska Varv had 
proposed shutting down 
Oresund and Finnboda, elimina- 
ting 1,800 jobs at Kockuxns in 
MalznO and 2,400 jobs at two 
Gothenburg yards. In all, nearly 
8,000 of 20,000 employees would 
become redundant under the 
company’s plan. 

Trade muons and local 
interests in Landskrona pro- 
tested against the planned shut- 
down there and one Liberal MP 
indicated he might vote against 
the Centre-Gonservatzve-Iaberal 
Government’s Bill if it included 
dosure of the Landskrona yard. 

As a result, the Government, 
which has a one-seat majority in 


Pari foment, has promised to con- 
tinue subsidising losses, at 
Landskrona until new. jobs are 
created for its work force agd 
will be pumping: extra' regional 
subsidies into the area. It wfll 
also help Svenska Varv proride 
severance payments. 

" Under the Bill, small and 
medium sized yards are to 
receive loans of SKr 20m (£2m) 
in the nest few years to cover 
the costs of bidding for export 
contracts. The loans would be 
repayable only if the bids led 
to order. 


riers, while the Aren dal yard in 
Gothenburg will build offshore 
constructions and prefabricated 
factories. Ko drams win build 
ferries and gass and chemical 
carriers, helping UddevaDa with 
its specialities if necessary. The 
Karlskrona yard will continue to 
build mainly naval vessels. 


The Bill accepts Svenska 
Varv’s recommendations that the 
Uddevalla yard north of Gothen- 
burg whose work force remains 
unchanged, will concentrate on 
tankers, bulk and product car- 


in a separate Bill also pre- 
sented yesterday, Mr. Ulf 
Adelsohn, the Transport Mini- 
ster, proposed the elimination of 
certain fees for trans-pceanic 
vessels, in order to encourage an 
increase in direct scheduled 
traffic between Swedish ports 
and other continents. The Bill 
makes small improvements in 
guanantees and interest condi- 
tions for Swedish shipping lines 
that order new tonnage at 
Swedish yards. 


Better OECD guide to state of industry 


BY OUR SHIPPING CORRESPONDENT 


A MORE accurate guide to 
world shipbuilding output is 
provided in. new quarterly 
statistics published by the 
Organisation for Economic Co- 
operation and Development 
For the first bmp the OECD 
has begun to publish statistics 
on new orders, orderbooks and 
ship completions based on conh 
pensated gross register tonnage 
(cgrt). This is a more usefte 
gride to the state of the indus- 
try since it takes account of the 


work Involved on a ship. A 
ferry, for example, is more com- 
plicated than a simple tanker 
with, the same gross registered 
tonnage and so would have a 
relatively higher cgrt 
The new statistics have led 
to a reshuffle of the world ship- 
building league tables. Natur- 
ally, Japan is still far and away 
the biggest— it completed 684 
ships of 4.5m cgrt last year. 
But in Europe, west Germany 
becomes relatively more 


important 

Based on the old gross regis- 
tered tonnage, the UK com- 
pleted two thirds more tonnage 
than West Germany last year. 
However, West Germany is 
ahead based on compensated 
gross tonnage. 

In Scandinavia, the statistics 
emphasise how important Fin- 
land's shipbuilding industry 
has become, relative to that of 
its neighbours. In terms of gross 
tonnage. Sweden boasts an 


order book over 70 per cent 
larger than Finland’s. Based 
on compensated gross tonnage, 
Finland’s order book (1.17m 
cgrt) is over a third larger 
than Sweden’s 

The statistics cover all those 
countries participating in the 
OECD’s shipbuilding working 
party (Belgium, Finland, 
France, West Germany, Greece, 
Ireland, Italy, Japan, Nether- 
lands, Norway, Spain. Sweden 
and the- UK plus the EEC). 


Spain launches bid to end Gibraltar dispute 


BY JIMMY BURNS IN LISBON 


AN ATTEMPT to settle the 
longstanding dispute between 
Spain and Britain over Gibraltar 
was launched here yesterday by 
Sr. Marcelino Oreja, the Spanish 
Foreign Minister. 

Sr. Oreja, who is in Lisbon 
for a two-day ministerial meet- 
ing of the Council of Europe 
met Lord Carrington, Britain’s 
Foreign Secretary, for what 
officials described as “ talks 
about talks.” The Spanish 
Minister was expected to put 
forward a propositi, ratified by 
the main Spanish political 
parties just before Easter, that 


Britain- should commit itself to 
a resumption of bilateral nego- 
tiations on the future of the 
Rock. In return, Spain is pre- 
pared to open its bonier with 
Gibraltar for the first time since 
1969. 

Until recently British and 
Gibraltarian officials have been 
reticent about a breakthrough 
in the deadlock but yesterday 
Spanish officials were optimistic 
that matters were coming to a 
' head. Although the ultimate goal 
of this latest Spanish diplomatic 
move remains Gibraltar’s return 
to Spain, Madrid insists that a 


flexible jrnd just solution can 
be found within the framework 
of its regional policy*. ; 

The unprecedented- backing of 
the Spanish opposition parties 
for the initiative is also seen as 
pointing to a democratic solu- 
tion. 

This is Ihe first time that 
Sr. Oreja and Lord Carrington 
have discussed Gibraltar since 
last September, when the two 
men met during a session of 
the UN General Assembly in 
New York. A subsequent meet- 
ing planned for Strasbourg 
last November was postponed 


because of Lord Carrington's 
involvement in the Rhodesian 


independence conference. 


Until now, talks on Gibraltar 
have broken down on the ques- 
tion of sovereignty. Successive 
British governments have also 
insisted that any solution to 
the problem should take into 
consideration the Gibraltarians’ 
wish not to be linked formally 
to Spain. An element of urgency 
surrounds the latest Spanish 
proposal, however, because of 
Spain’s impending membership 
of the EEC and of the North 
Atlantic Alliance. 


Moderate elected to head Basque assembly 


BY OUR MADRID CORRESPONDENT 


A DECISION by secessionist 
MPs to boycott the Basque Par- 
liament’s meeting at Guernica 
yesterday ensured the election 
of Sr. Carlos Garaicoetxea, 
leader of the moderate Basque 
Nationalist party, as bead of the 
area’s autonomous government 
It has highlighted, however, the 
problems facing a home rule 
executive in Spain's restive nor- 
thern provinces. 

Ihe 11 MPs who failed to 
attend are members of the 
radical Hern Batasuna coalition, 
which is linked to the military 
wing of the guerrilla movement 


ETA and which emerged as the 
second political force in the 
Basque country in local elections 
last month. 

Sr. Garaicoetkea (41) was the 
only candidate presented to the 
Basque Parliament which held 
its inaugural meeting last week. 

fieni Batasuna brought the 
controversial issue of an amnesty 
for Basque prisoners to the 
forefront at a preparatory meet- 
ing of the Parliament on 
Monday when they named as 
their party spokesman in the 
assembly Sr. Inaki Pikabea, an 
MP who is in prison awaiting 


trial on charges of terrorism. 


The radical coalition was also 
the main driving force behind 
week-end violence in San Sebas- 
tian and Pamplona. The clashes 
were worst in Pamplona, the 
capital of Navarre and a Basque 
border province which the 
nationalists claim to be an 
integral part of the Basque 
community. 


Rejecting the Basque Parlia- 
ment as a “ghost institution,” 
Herri Batasuna are pressing the 
issues of the prisoners and of 
Navarre, demanding that the 


Assembly take a stand on both 
as a condition for its attendance. 
The destabilising effect of the 
boycott bas been intensified by 
an upsurge in violence. A 
double assassination by ETA on 
Sunday brought to 34 the 
number of victims of political 
vio lence this year in the Basque 
country. 

Sr. Garaicoetkea is expected 
to form a Government drawn 
from' his own party but reserve 
the Interior Ministry portfolio 
for himself in order to conduct 
pacification proposals person- 
ally. 


IMF team 
to discuss 
new credit 
for Turkey 


By Metin Munir in Ankara 


DISCUSSIONS ARE due to 
begin here today between 
Turkey and btiemational 
Monetary Fond on a new 
standby arrangement to sup- 
port the economic policies of 
Prime Minister Suleyman 

DemirePs government - 

Ankara wants either a two- 
year, 750mm Special Drawing 
Rights (SDR) arrangement, 
or a three-year, SDR lbn, 
according fo a senior Turkish 
official. The - former 
.corresponds to £433m and the 
latter to £578m and is more 
-generous than what the Fund 
has been wflhng to grant to 
date. 


The Fund Ss offering SDR 
500m for a two-year standby 
arrangement and SDR 750m 
for three .years, the. official 
said. . The discussions are 
expected to last 10 days. - - 

Turkey and the IMF con- 
cluded two standby arrange- 
ments in 1978 and X979. The 
two-year -1978 arrangement of 
SDR 300m, which was due to 
have expired this month, was 
cancelled when SKr. Bulent 
Ecevlt, Mr. . DemirePs pre- 
decessor, did not abide by its 
stipulations. A standby 
arrangement for 12 months, 
in an ariinnnt equivalent to 
SDR . 250m, was reached in 
July 1979. 

Mr. Demirei won approval 
in the West for his economic 
measures announced in 
January. The measures Were 
designed to strengthen market 
forces and open the Turkish 
economy to' foreign invest- 
ment 

However, the IMF is 
expected to press for more 
austerity to curb inflation and 
bring Turkey’s financial crisis 
to an end. Public finances and 
monetary restraint are 
expected to be among the 
most difficult subjects dis- 
cussed. 


The current visit of the 
IMF delegation is particularly 
crucial because it comes on 
the eve of a meeting in Paris 
of the Organisation of Eco- 
nomic Co-operation and 
Development (OECD) conn- 
tries to pledge financial sup- 
port to Turkey. Commitments 
of over glbn are expected' to 
be made when the meeting 
takes plaee on April 15. The 
outcome of the EttF-Turkey 
discussions in Ankara . could 
obviously affect the outcome 
of the OECD pledging session, 
if it were negative. 


Swedish 

lockout 


postponed 

By Our Stockholm Correspondent 


' SWEDEN’S MAIN private em- 
ployers’ federation, SAF, yes- 
terday afternoon postponed 
until Monday, April 14, a one- 
week lockout of 750,000 blue- 
collar workers that had been 
due to begin yesterday. 

SAF agreed to allow gov- 
ernment-appointed mediators 
a chance to attempt a solution 
to its deadlocked wage nego- 
tiations with the Landsorgaxd- 
sationcn (LO), which repre- 
sents 2m biue-collar workers. 


Talks reached a stalemate 
In March after SAF had said 
there was do room for any 
new wage Increases In 1980. 

Yesterday LO said it would 
lift Its overtime ban if SAF 
agreed to declare Its willing- 
ness to negotiate on any wage 
increase at aD. The LO pay 
claim submitted last month 
called for rises of just over 
11 per cent. 



of Afghan and 



BY K. K. SHARMA IN NEW D&Hf 


A MEETING between the 
leaders of Afghanistan and 
Pakistan, in an. attempt to lower 
tensions in the South West 
Asian region, is being sought 
by members of tbe Non-Aligned 
Movement sympathetic to the 
Soviet Union. 

-The proposals on which tittle 
progress appears to have been 
achieved bas come both from 
Mr. Isodoro Malceira, special 
envoy for General Fidel Castro, 
Cuba's President— who is pre- 
sently .chairman of the Non- 
Aligned Movement— and from 
Mr. Pham- Van Dong, the Viet- 
namese Prime Minister. 

Both men are now in New 
Delhi, where they have met Mrs. 
Indira Gandhi, the Indian Prime 
Minister. Mr. Malceirca came 
here from Kabul where he 
delivered a message from 
President Castro to the 
Afghanistan leadership. 

The thinking behind the pro- 
posal, which dearly has the 
backing of the Russians, is that 
tension in the region steins from 
the operations of Afghan rebels 
from Pakistan territory. ' Mos- 
cow alleges that the rebels are 
being trained and given milit ary 


.equipment' by Western Powers, 
including the Its. The Soviet 
Deputy Foreign Minister, Hr. 
N. P. Firyubin, 'whose responsi- 
bilities cover this part of Asia, 
held talks in New Delhi and 
Kathmandu thur week. 


W. Germany warned over 
Soviet trade embargo 


BY LESLIE COLTTT IN BERUN 


THE German Institute of 
Economic Research (MW) has 
warned that if West Germany 
joins an .embargo of trade 
against the Soviet Union it 
would sacrifice chances for an 
upswing in West German-Soviet 
trade next year at the start of 
the new Soviet Fve-Year Plan. 

Tbe West Berlin-based insti- 
tute says m an analysis of West 
German-Soviet trade that West 
Germany would also lose a com- 
petitivety priced and until now 
stable source of energy and raw 
materials. 

The idea of a trade embargo 
was first mooted by Preradent 
Carter in January, after the 
Soviet' invasion off Afghanistan. 
The U.S. sought the support of 
its a&Mes, but has drawn a mixed 
response. 

DIW notes that both West 
Germany an dthe Soviet Union 
pledged longterm econ o mic in- 
dustrial and tecbzzi&all co- 
operation in a 1978 agreement 
and that the Bonn Government 
regards trade with Moscow and 
other Comecon members as 


serving a political function. 

This policy, it says, Is now 
in danger - if West Germany 
goes along with a U.S. plan 
to role out Individual deals 
with the Soviet Union. The 
institute says the DM 14b n- 
worth of trade between West 
Germany and the Soviet Union 
last year, and the DM 16.7bn- 
worth with. the five other East 
European countries, made up 
5 per cent of West Germany’s 
total trade (without East-West 
German trade, which amounted 
to DM lObn). 


Buf the Soviet Union last 
year supplied 6 per cent of 
West Germany’s consumption 
of oil and oil products, 16 per 
cent of its natural gas and 
55 per cent of its enriched 
uranium. In addition the 
Soviet Union delivered 43 per 
cent of the palladium used in 
West German industry, 21 per 
cent of titanium, 18 per cent 
of cotton, 13 per cent of 
asbestos, 13 per cent of gold 
and 11 per cent of platinum. 


Malaysia plans to produce 
less oil but more gas 


BY WONG SULONG IN KUALA LUMPUR 


NATURAL GAS will play an 
increasing role in Malaysia’s 
economy from the mid-1980s 
when the country’s oil produc- 
tion is expected to be levelling 
off, according to Mr Rastam 
Hadi, managing director of 
Petronas, the Malaysian "-on 
company. 

In an interview with the 
Financial Times, Mr Rastam also 
declared that government reve- 
nue from oil production Is ex- 
pected to be lower during the 
third Malaysian Plan (1981-85), 
because Petronas would be in- 
vesting heavily in several major 
petrochemical projects. 

Petronas is to sign a produc- 
tion 'sharing agreement with 
British Petroleum and Oceanic 
Petroleum next month for ex- 
ploration and development of a 
6,000 square mile trace north of 
Sabah State. 

Mr Rastam also said that 


Malaysi’s * energy consumption 
pattern, now almost totally de- 
pendent on oil and hydro- 
electric power, will undergo a 
rapid shift from the' mid-1980s, 
when the large reserves of 
natural gas in Trengganu and 
Sarawak come on stream. Plans 
foor nuclear energy have al- 
ready been abandoned because 
of tbe abundance of natural gas. 


Petronas projects include a 
65 per cent share of the $L2bn 
liquid natural gas plant at 
Bintulu in Sara wag State, con- 
struction of two oil refineries, 
costing between 2300m and 
9400m in West Malaysia, and the 
building of a ?150m ASEAN 
urea fertiliser. 


“ Unless we discover new- 
fields,” said Mr Rastam, “our 
oQ production, currently at 
310,000 barrels daily, will he 
levelling off after 1985. 


Belgium’s ‘last chance’ Premier finally runs out of luck 


./if 


India’s stand on Afghanistan 
has been, that events in that 
country should hot be viewed 
in isolation but as the result 
of intervention by both super- 
powers. 

Although India backs the 
demand for withdrawal of Rus- 
sian troops, the Soviet .Union is 
apparently -trying to use the 
Indian position to secure a meet- 
ing between leaders of Afghani- 
stan, and Pakistan. Their hope 
is -that a meeting would legiti- 
mise the present regime in 
Kabul . and persuade Pakistan 
hot to idd ihe Afghan rebels. 

The - proposal seems unlikely 
to be accepted at tbe moment 
Being inspired by Moscow and 
promoted by Cuba and Vietnam* 
It cannot win wide acceptance 
in the non-aligned movement 
as many of its members have 
demanded the withdrawal of 
Soviet troops from Afghanistan. 


i'--, - 


*•; « 


MR. WILFRIED MARTENS, 
who yesterday resigned as 
Belgium's Prime Minister, is a 
man who finally ran nut of last 
chances. 

~n ii ring a year in which, he 
has struggled to hold together 
his coalition government, “last 
chance ” has become bis middle 
name. He bas survived two 
previous crises each of which 
seemed set to topple him and 
in doing so established a 
reputation for seizing every 
opportunity. This time, how- 
ever, the pressures and contra- 
dictions of Belgian politics 
proved too great 

His fragile coalition was first 
labelled Belgium’s last-chance 
government in the spring of 
1979, when the young Flemish 
Catholic lawyer from Ghent 
emerged from comparative 
political obscurity to form a 
government where more promi- 
nent figures had failed. 

In the aftermath of Mr. Leo 
Tindemans’ resignation in 
October 1978, an inconclusive 
general election two .months 
later and the resulting four- 
month governmental vacuum. 
Mr. Martens’ compromise pro- 
posals for settling Belgium's 


FINANCIAL TIMES, published daily, 
except Sundays and holidays. U.S. 
subscription rates S365.Q0 per annum. 
Second Class postage paid at New. 
■York, Rnq at additional jnailing 

pomrsst 



Mr. Martens: third 


. time, unlucky. 

u language war” led to his 
becoming Prime Minister with- 
out ever - having been a 
Minister. 

The formula that made him 
tbe EEC's youngest Premier was 
a plan for Ai ming Belgium into 
a form of federal state. 
Flanders, WaUonia and the 
Brussels region would each 
enjoy a large measure of self- 
government 


To outsiders it differed little 
from the programme his pre- 
decessor, Mr. Tindemans, had 
urged before quitting in 
despair. Its most apparent 
advantage was that its author, 
Mr/ Martens, had come straight 
from the job o f being president 
of the CVP Flemish Sotial 
Christian party. 

To militant Dutch-speaking 
Flemings, who mistrusted the 
concessions that devolution 
involves to the francophone 
community, Mr. Martens' CVP 
credentials were impeccable and 
reassuring. 

For it is the degree of 
financial support that Flanders 
must pay to ailing industrial 
WaUonia and the vexed question 
of political guarantees for the 
Flemish minority in largely 
French-speaking Brussels that 
.makes the devolution proposals 
so difficult for the Flemish. 

Tbe kernel of Belgium’s poli- 
tical problem is that, while the 
dominant CVP, a Christian 
Democratic party, tends auto- 
matically to furnish the Prime 
Minister, for coalition 'govern- 
ments, they are also the first to 
oust him once he starts to com- 
promise with his Walloon 
partners in government. 

That is precisely Mr. Martens’- 
position now. Tbe latest crisis, 
his third since last December, 
is a hack-benchers’ revolt. Nine 
hard-line CVP Senators decided 


BY GILES MERRITT IN BRUSSELS 


at tbe last minute to refuse to 
vote through the section of the 
devolution pian that concerns 
Brussels. 

Their rebellion began a fort- 
night ago and resulted in the 
Government’s suffering a sur- 
prise defeat m the Senate, as 


The formula that made 
Mr. Martens the EEC’s 
youngest Prime Minister 
was a plan for turning 
Belgium into a form of 
federal state. Flanders, 
WaUonia and the 
Brussels region would 
each enjoy a large 
measure of self- 
government. 


it failed to win the two-thirds 
majority required by tbe con- 
stitution for such structural 
changes to tbe political system. 

Last week, tbe Brussels 
measures were given a Second 
Reading in the Senate, and Mr. 
Martens attempted to force the 
rebels' hand tty making the 
matter a vote of confidence. 

Once again be lost, and 9i 
may be that the failure of Mr. 


Tindemans, the present head off 
the CVP party, to help queffl the 
revolt was a factor. Mr. Tinde- 
mans still entertains hopes of 
returning to power, and has 
throughout seemed unwilling to 
give Mr. Martens the backing 
he needs. 

Whether Mr. Marten's political 
career is at an end, after flaring 
brightly but briefly, is now a 
matter of speculation. Although 
he seems unlikely to make an 
early return to tbe Prime 
Minister’s office, there are 
several reasons to suppose that 
be will remain in the forefront 
of Belgian politics. 

In tbe first place, he has 
gained a regulation for deter- 
mined handling of Belgium’s 
economic problems and bas 
pushed through an austerity 
programme that promises con- 
troversial government spending 
cuts. The latest opinion polls 
suggest that this has greatly 
boosted his popular appeal. 

Equally important perhaps is 
the fact of Belgium's political 
life that the premiership is 
effectively a CVP flefdom and 
there are few signs that Mr. 
Tindemans can expect to regain 
the position automatically. It 
may be that Mr. Martens will be 
given another chance in the 
coming months, perhaps after 
a general election. 
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in economy 


BY TONY WALKER IN PEKING 


CHINA’S ECONOMIC planners 
are forecasting a slowdown in 
the Chinese economy this year, 
in line with the policy of ecoh- 
twnic readjustment The 1980 
economic plan, released yester- 
'.££$! forecasts an increase of 

■ S^P«- «nt in tfee -gross, value 
of industrial and agricultural 
output, down from more than 8 

.- per cent last year,-. 

Mr, Li Renjun, Vice-Minister 
of the State Planning Commis- 

■ son, released . the ecoonmic 
blueprint for this year at a xneet- 

' mg of the, standing committee' 
Vi the National People’s Con- 
gress, China’s parliament. 

. Or: Li also reviewed China’s 
economic performance for 1979. 
The slower growth forecast for 
this year has . not surprised 
economic analysts . in Peking 
who have . been predicting 
'growth rates in the order of 5 
to G.per cent. ------ 

• China plans a 3 J& per cent in- 
crease in gross value of agricul- 
tural output- and 6 per cent for 
industry. . - : . 

•-. The 1980 plan forecasts a 
marked slowdown in the rate 
of increase: in the volume of 
imports and exports — this year 
it is expected, that total import 
and export -volume Will 
increase by 115 per cent, well 
down from increases of 26 per 
cent for exports and. more than 
30 per cent- for. imports regis- 
tered last year. 

The Chinese are budgeting 
for an increase in ' retidl sales 
this year of more than 13 per 
cent, about the same as last 
year, and Vice Minister Li said 
it was ^ imperative ” to strive 
for faster -growth in the pro- 
duction of consumer goods and 
other light industrial products. 

He said the expected growth 
.of 8 per cent in the total value 
•of light industrial products 
should ensure that, light indus- 
try continues to develop faster 
-than heavy industry.. 

?. To achieve this, Mr. Id said, 
textile and other ..light indus- 
.tries will be given priority in'. 
;th'e supply of Taw materials, 
.energy, investment in capital 
construction, bank loans, trans* 


port, technical facilities and 
introduction of sophisticated 
technology from abroad. 

The Vice-Minister pledged 
further rationalisation of heavy 
industry to make better use of 
existing ■ resources in light 
industry and agriculture— the 
priority areas of the Chinese 
economy. 

• He said capital expansion 
would be held “within the 
present financial capabilities 
and resources of the state.” 

“It is necessary to farther 
develop imports and exports, 
expand economic exchanges 
with foreign countries, expand 
production Of export commodi- 
ties in all parts of the country, 
and import more advanced 
technology so as to strengthen 
China's capacity for self- 
reliance.” he said 

Mr. Id' gave no indication 
that China had any intention 
of easing its rigorous policy of 
economic readjustment insti- 
tuted at the beginning of last 
year, when economic planners 
called a halt to Cbina’s madcap 
rush to modernise through the 
importation of foreign plant and 
equipment Heavy restraints 
have been placed on the sign- 
ing of new contracts and are 
likely to remain in place for 
at least the next 12 months. 

Reviewing China’s economic 
performance in 1979, Mr. Id 
said China had more than ful- 
filled its plan for the year. 
More than 2,000 processing 
orders had been signed last 
year, making use of foreign 
capital and regarding the intro- 
doction of foreign capital. These 
contracts were in addition to 
agreements for the importation 
of plant and equipment worth 
$7.8bn signed in 1978. ' 

At the same time, Mr. LI said, 
a number of compensatory trade 
deals and joint ventures were 
presently being negotiated. 

'■ He said imbalances in the 
national economy had not been 
- completely overcome and prob- 
lems concerning production and 
construction, financial income 
and expenditure, price control, 
{award, systems and people's 
well being remained. 


Hua spurns nuclear plants 


; BY OU* PEKING CORRESPONDENT 


CHAIRMAN Hua . - Guofeng 
has told i visiting Australian 
politician that China does not 
Intend to ' start', a nuclear 
power - industry. The Chinese 
leader is said to feel nuclear 
.power is too expensive for: 
China . at present 
This appears to . scotch 
suggestions that China may 
be reviewing its decision not 
to go ahead with the' acquisi- 
tion of nuelear reactors. 

-It was announced In the 
middle of last year that . 
China would not take up an 

aption on two French-built 
reactors. However, m the past 
few : months, la : “nuclear 
lobby ” has emerged in China 
which has been agitating for 
the Government to press 
ahead {with a nuclear 
industry! 1 

Chai rman' Hna had a 45- 


mitmte discussion with Mr.. 
-Neville. .. Wno, ; . Labour 
Premier of New South. Wales 
—Australia’s largest and most 
industrial state. 

Other questions raised In 
the talks were the trade im- 
balance between Australian 
and China.- Soviet activities 
and a proposal that Mr. 
Wran’s state? a big coal pro- 
ducer,- supply steaming coal 
to Oiiip. . 

Mr. Wran said latter he bad 
discussed possible coal sales 
with senior Chinese officials 
and there was a “distinct 
possibility” that the state 
would supply coal to South 
China where there is. a short- 
age of high-grade coal. Mr. 
Wran is also proposing a eoal- 
for-oil barter with China, but 
admits such, a deal is some 
time. off. 


Moderate 
wage rises 
aheadfor 
Japanese 

By Rkhard C Hanson In Tokyo 

OTE POWERFUL Federation 
of Metalworkers' Unions 
0MF-JC), which sets the pace 
for. wages in the rest of 
Japanese industry, appear 
likely to settle for a moderate 
wage increase daring this 
year’s spring 'labour offensive. 

The rise may average around i 
7 per eent, if the employers’ 
formal offers, revealed yester- 
dayj are accepted. 

This year’s wage offensive has 
produced a remarkable 
degree of harmony (even by 
Japanese standards) between 
the' goals '' of labour and 
management 

“The top priority is fighting 
inflation," said a senior 

official In the Metalworkers, the 
largest union federation with 
a membership of over L8m 
spread through the key steel, 
motor, electrical and ship- 
building industries. Nei ther 
the government nor industry 
are likely to disagree with 
such a priority. 

For the first time in memory, 
all of the big -national union 
federations were able to agree 
to a common wage increase 

goal, long before the spring 
push actually began.' This 
was set at 8 per cent- to make 
up for inflation last year and 
give some real increase in 
earnings. The actual settle- 
ment, expected before the 
end of this month, will prob- 
ably fall somewhat short of 
that target, but employers are 
making certain concessions on 
shorter working hours and 
higher retirement allowances 
as part of their final offer. 

Trade unions seem to recall the 
first oil crisis in 1973-74 when 
an extremely large wage rise 
(32.9 per cent on average) 
was followed by a slump in, 
company profits and a fall in 
overall employment levels. 

Labour leaders apparently 
prefer marginal or even no 
real improvements in living 
standards this year, if this 
means that oil crisis inflation 
can be kept under control and 
the subsequent impact on jobs 
can be avoided. 

Another reassuring factor is that 
the unions, with an average 

. 6 per cent rise last year, were 
able to keep pace with rises 
in .the cost of living. When 
inflation picks up at the begin- 
ning of summer as a result 
of -big jumps in public utility 
and other charges. 

The unions hope to keep pace 
by negotiating larger annual 
bonuses. These are paid out 
twice a year in summer and 
winter. 

The harmony over wage settle- 
ments this year does not mean 
that this year’s wage push will 
be without public sector stop- 
pages. A three day public 
transport strike which will 
paralyse virtually the whole of 
the national railway network 
is scheduled for Wednesday, 
Thursday and Friday of next 
week. 

Such stoppages, however, are 
part of the “ritual” which 
always occampanies annual 
wage settlements in Japan. 
National railway and other 
public utility workers will 
eventually accept wage rises 
in line with those being nego- 
tiated by industry. 


Gulf states back Iraq over conflict 


BY 1HSAN HIJAZI JN BEIRUT 

THE ARAB stales around 
the Gulf have rallied to 
Iraq in its current sharp 
conflict: with neighbouring 
Iran. 

This, plus the existing but 
undeclared alliance between 
Baghdad and Saudi Arabia 
strengthens the position of 
Iraqi Government of Presi- 
dent Siddam Hussein In its- 
campaign to challenge the 
Iranian revolution headed by 
Ayatollah Khomenl. 

Kuwait, Bahrain. the 
United Arab Emirates and 
Qatar are reported to have 
raised the level of alert of 
their forces after Iraq and 
Iran had done the same 
earlier in the week. 


Editorials In the Press in 
those countries not only 
warned Iran against under* 
taking' any adventures in the 
Gulf, but declared solidarity 
with Baghdad. 

President Saddam Hussefn, 
apparently bouyed by this 
support, has issued a sew 
warning to Teheran. Bagh- 
dad's semi-official daily A1 
Thawra quoted him as saying 
on Tuesday: “ Iraq is ready to 
fight any war in defence of its 
sovereignty” and that “the 
arm that will be raised against 
Iraq will be cut off.” 

Iran has reported border 
clashes ' between regular 
troops of the two countries, 
and has accused Iraq of send- 


THE IRAN 
CRISIS 



tog their air force jets over 
Iranian air space. There has 
been no confirmation of the 


data from the Iraqi side. 

The Arab states in the Gulf 
appeared to have set aside 
their did suspicious of the 
Ba’irth Party, which rules in 
Iraq to favour of inter-Arab 
solidarity against Iran. 

These countries have been 
worried about statements by 
Iranian officials from Presi- 
dent Abol-Hassan Eani-Sadr 
down that the Iranian revolu- 
tion will be exported to 
neighbouring countries. 

They are also upset by 
President Bani-Sadt*s total re- 
jection of Arab claims to three 
islands in the Gulf which Iran 
occupied nine years ago. The 
islands are Aba Musa, and 
Greater and Smaller Tombs* 


Bani-Sadr warns of foreign dependence 


BY SIMON HENDERSON IN TEHRAN 



The Parent! Company Svenska Tandsticks AB (Swedish Match) 
now fias a new worldwide name — Swedish Match AB. 

” Swedish Match S an international corporation with a broad - 
product. range. It hasaprpduct-oriented, deariy-decentralised 
organisation based on .groups and divisions. 

Swedish Match operates through about 150 subsidiaries and 
parrially-roWhed companies in. some 40 countries throughout die 

world. " : ' ‘ . ■ 

These companies employ a total of about 35,000 people. 
Tarkett; Hporirig and wall coverings 
Katrinefors: Building productsand furniture 
Hatch: Matches; match machinery etc, 

RauangjPackagng 
Cardboard > 

Other activities: Alby (Oorat (chemicals), Feudor (lighters), 
iSVemidTralctorand Areneo (machinery) 
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THE IMPOSITION of full trade 
sanctions against Iran by the 
U.S. and . the possibility of 
similar action by western Europe 
and Japan comes at a time when 
the Iranian, economy is par- 
ticularly weak. 

Oil exports are running at 2m 
barrels a day, according to the 
latest official figures. The 
revenue from this is 870m a day, 
but experts in Tehran consider 
that this income could be 
endangered, not merely by Iran 
cutting supplies to Europe but 
by failing equipment, lack of 
spare parts and revolutionary 
chaos in the oil industry. 

In the country as a whole, 
unemployment is high. It is 
variously estimated at between 
2m and 4m, out of a total labour 
force of 10m. Prices are rising 
by about 20 per cent a year, with 
falling industrial production, 
and only agriculture is showing 
signs of health. 

Confirmation of this analysis, 
which belies the professed confi- 
dence of the revolutionary 


authorities to meeting the new 
challenge, comes from no less 
an authority than President 
Bami-Sadr himself. 

Speaking just three days ago 
at a seminar in Teheran, be had 
said: “ Since the victory of the 
revolution, we have not pro- 
gressed in the struggle against 
Western domination. We are 
now even more dependent on 
imports." 

Among the faults he listed 
were an increase in consumption 
but a decline in production, and 
the fact that only about balf the 
700bn Rials (SlObn) develop- 
ment budget was spent — and 
even that did not really develop 
much. 

Most seriously of all. the 
Iranian President pointed out 
the poor state of the oil in- 
dustry and warned that if 
favourable conditions were not 
developed to entice exiled 
Iranian experts back, the in- 
dustry would once again have 
to use foreign experts. 


Other confirmation of trouble 
in the oil industry came in a 
letter from workers at the main 
Abadan refinery, published in 
a Tehran newspaper, which 
supports President Bani-Sadr. 
The workers said production 
from the refinery was lower than 
cl aim ed and, instead of a six- 
month supply of spare parts, 
there were not even enough for 
five days. 

Although the country’s 
foreign reserves are healthy, 
standing at about $15bn (of 
which only about S6bn is frozen 
to U.S. banks), any serious dis- 
ruption in oil supplies would eat 
into this balance, because of 
commodity imports. Last year 
3.68m tonnes of essential 
commodities were imported, and 
similar amounts are expected 
this year. 

According to analysts in 
Tehran, if food is exepted, wider 
sanctions would have little 
effect, and they point out that, 
even if they did cover food, the 


pressure for the hostages’ 
release could still be compli- 
cated by domestic political 
wrangling. 

To overcome mounting diffi- 
culties, there is an increasing 
emphasis on. state control 
Foreign trade is to be gradu- 
ally nationalised and Commerce 
Minister Reza Sadr said yester- 
day that the first of the 120 
centres which will eventually 
control all foreign trade will 
start operating within the next 
three weeks. 

The new rules for foreign 
trade allow merchants to make 
initial enquiries abroad about 
imports but the actual pur- 
chases will (be carried out by the 
new centres. Once cleared 
through Iranian customs, mer- 
chants will turn over 30 to 50 
per cent of them to the centres 
for direct sale. The centres wifl 
also determine the price at 
which the Tnp- rehantft rbH their 
share of the goods imported. 


S. African 
gold 
reserves 
fall 

By Quentin Beef in Johannesburg 

SOUTH AFRICA’S gold and 
foreign exchange reserves fell 
by more than Rlbn (£58Sm) 
last month to R4.7obn, to 
spite of an increase to the 
volume of its gold reserves 
because of withholding sup- 
plies from the market. 

The gold holding of the South 
African Reserve Bank in- 
creased during March by 
same 470,000 ozs to lL4m ozs, 
following the announcement 

of its new flexible sales policy. 
The amount is the equivalent 
of about one welfs production 
of the South African gold 
mines. 

However* the value of the gold 
reserves still fell because of 
the lower gold price during 
the month, from R5.05bn to 
February to RA23bn to 
March. 

The other element in the de- 
cline in reserves was a drop 
in foreign currency holdings 
of more than R250m (£147m), 
from R697.6m to R439.5m. 
The fall comes to spite of a 
continuing healthy surplus on 
South Africa’s visible trade 
account, currently running at 
an annual rate of more than 
R4bn. 

Apart from reflecting the 
amount of unsold gold, the 
drop in foreign currency hold- 
ings indicates a continuing 
large volume of trade finance 
switching from overseas to 
domestic sources. 

The low level of interest rates 
in South Africa has resulted 
in a sharp rundown of credit 
drawn overseas fOT trade 
finance in favour of rising the 
local market 




return on investment 
in Ireland 



average 


HPUBUC OF IREUND 

The most profitable industrial location in Europe. 

US Department of Commerce Statistics for the period 74*78 show a 29.9% average annual return on investment for US 
manufacturers located in the Republic of Ireland-more than twice the European average. 

I DA I rela nd A The Irish government's industrial development agency has offices in London at 

58 Davies St., London W1 Y 1LB. Telephone 01-629 5941. 
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The U.S. 

counts 

its 

multitude 


By Patti Roali in Washington 

THE 1980 census, a 10-year 

extravaganza, is now under 
■way across the U.S. and it very 
well may be the costliest, most 
complex and controversial 
and statistical exercise in 
history. 

Americans last week were called 
upon to stand up and be 
counted, and the event was 
promoted with much fanfare. 
Hie Census Bureau is still re- 
cruiting' an army of 275,000 
workers for the task, tnd has 
built its own special equip- 
ment to process the mountains 
of information. The whole 
effort will cost over $lbn. 

Using the slogan “ We're count- 
ing on you. Answer the 
census,” the bureau mounted 
an intense campaign to gain 
public support It had help; 
free of charge the agency of 
Oglivy and Slather created, 
and tiie Advertising Council 
distributed, over $40m in 
newspaper, television and 
public transport advertise- 
ments as well as radio an- 
nouncements in English, 
Spanish and 30 other 
languages. 

The 1980 census is important for 
a number of reasons. It is 
required by the U.S. Constitu- 
tion to provide a basis for 
fair Apportionment of the 
seats in the House of Repre- 
sentatives every 10 years. The 
bureau believes that at least 
11 seats may he lost in the 
north-eastern and north- 
central states to those in the 
south-west as a result of 
shif ts in the population since 
1970. 


Bureaucratic 

Further, the allocation of over 
850m in federal funds to state 
and local governments 
depends heavily upon census 
data. At a time when axes 
everywhere are hacking away 
at budgets, a census u under- 
count ” could deny cities and 
states the funds for more than 
100 schemes, ranging from 
housing and urban develop- 
ment, health care, education, 
job training and highway aid 
to programmes for the old and 
young. 

Governors and big city mayors 
are worried that, despite the 
campaign to promote public 
participation, they stand to 
lose milli ons of dollars in 
federal aid if people do not 
bother to answer the survey. 
They have serious cause for 
concern. In 1970, the under- 
count rate, as it is called by 
census officials, was 2.5 per 
cent of the population, or j 
about 5.3m people. Official j 
figures indicate that for each ' 
person missed by the census, 
the local government receives 
an average of $150-9200 less a 
year in federal funds. 

Mr. Marion Barry, the Mayor of 
Washington DC, has said that 
the city lost some $1.9m in 
revenue sharing funds in 1978 
alone. Atlanta’s Mayor, Mr. 
Maynard Jackson, who has 
called the 19S0 census a 
"bureaucratic nightmare,” also 
said that his city lost $11.7m 
worth of employment funds 
and 6,000 jobs because of 
undercount 

The 2.5 per cent margin of error 
would normally be no cause 
for alarm if the undercount 
rate, were distributed equally 
among the population. But 
checks after the last census 
revealed that 7.7 per cent of 
the black population was left 
out. Among black men 
between the ages of 25 and 34, 
one out of five was misse d. 
Another serious problem ham- 
pering the survey is that of 
ilegal alie ns . The number 
of “undocumented visitors," 
as they are also called, is 
put anywhere between 3m 
and 12m, Mr. Vincent 
Barabba, Census Bureau 
director, said: “This is the 
real nut; probably the most 
difficult problem we face.” 
Despite reassurances of confi- 
dentiality, many illegal aiianq 
fear that any information 
they provide about them- 
selves wil be passed to Immi- 
gration and Naturalisation 
Service officials, who might 
discover and deport them. 

Enumeration 

The Census Bureau Is under 
fire for its decision to in- 
clude ilegal aliens in the 1980 
count The Supreme Court 
recently turned down an 
attempt by theFederation for 
Americas Immigration 
Reform to bar ilegals from 
being considered in the 
reapportionment of seats. 
The group, which opposes a 
liberal immigration policy, 
■maintain*; that counting 
illegal aliens affords dispro- 
portionate voting power to 
U.S. citizens in areas where 
large numbers of ali ens live, 
thus undermining the prin- 
ciple of “ one-man, one-vote." 
The arguments in favour of in- 
cluding illegal aliens derive 
from a simple reading of the 
Constitution which states 
that the enumeration shall 
include the “ whole number ” 
of persons in each state and 
that these illegal residents 
:: impose the same burden 
upon local governments ” in 
terms of essential human ser- 
vices as do citizens. 


Foreign investment in U.S. Pakistan 31,(1 GATT rules against Oslo 

Trait may 

doubles to $12.5bn curbs on HK textiles 


BY JUREK MARTIN, US. EDITOR IN WASHINGTON 

FOREIGN DIRECT investment But certain broad patterns do bankin g , led by such prominent 
in the UB. doubled last year emerge. Hie main investors takeovers as National West- 
compared with 1978, according remain German, British, Cana- minster’s acquisition of the 
to preliminary statistics issued dian and Japanese; collectively National Bank - of North 
here by the Commerce Depart- these four countries accounted America, and Standard and 
ment for 61 per cent of the number Charter’s of Union Bancorp of 

The department identified of acquisitions and 55 per. cent. California. Butin numbers, -the 
1.070 completed transactions of their reported value in the major field of activity was 
last year in which foreigners first half of last year. wholesaling, 

acquired 10 per cent or more In number, if not in value. The figures also reveal what 
of the votin gstock of a U.S. investments tended to be con- little penetration the oii-pro- 
concern. The total known centrated in the manufacturing during nations have made into 
value of these deals amounted sector, especially electrical and hte American economy. In the 
l to an estimated $12.5bn, com- .electronic goods, and attendant .first half of last year, total -in- 
pared with $l.lbn in 1978. distribution companies. . West vestments by members of the 
lb the first half of the year, German enterprises invested Organisation. ' of Petroleum 
for which the data is more reli- heavily' in the non-electrical Exporting Countries only 
able foreign investment, both machinery industry. amounted to 960m, $57m of 

in the number of acquisitions . In terms of value, British which was accounted for by four 
and in tbeir value, was SO per investment was concentrated in - Saadi Arabian acquisitions, 
cent higher than in the equiva- 

New bank rescue rules 

which were worth $4.4bn. J. ^ V/ tv uuuia m. vavwv m. uiva 

The second-half bulge was 

accounted for by a handful of . BY STEWART RJEMtNG IN NEW YORK 


start cargo 
business 


BY STEWART FLEMING IN NEW YORK 


major deals, led by Shells federal BANK regulators and took an option to acquire 
n -Pjy™* 56 . . Belnage .j, ave draft legislation to 27 per cent of its equity if and • 

Oil' a $600m petrochemical us congress aimed at broadening when banking laws would 
vestinent by ICI and Solvay and th e j r powers to facilitate the permit it. 
a $7 OOm G ci man -Japanese coal rescue of financial institutions, __ . _ 

liquefaction joint venture. . such ^ banks and savings and . . Ie ®T a *L 011 f T tJSL 11 

The principal reasons for the loan associations, which face drafted by the Financial Instito- 
suree in foreign investment are collapse because of the deterior- Boris’ Exam ination council, a 
well ■ known. The decline in a tine economic situation. group _ of bank regulators 


well ■ known. The decline in atiijg economic situation, 
both the value of the dollar and , - . . . 


chaired by the Comptroller of 


UUU1 Uic VOIUD U1 Uic UU11CU (tuu rnu. — — r--- — 

the share prices of American SS toe Currency Mr John He unann, 

companies made for inexpensive and it is being sent to Repre- 

acquisitions. At the same time J® sentatiYe Henry Reuss, chair- 

tile UB. domestic market re- £ man of toe House Banking Corn- 

mains very viable, while pro- ft. MS" mitta* 

rrrtorlc in ikio muinfnf WW* • 


e^diJSSven™ t^de Then has keen growing . The proposals are a clear 

P t pressure in the hanking indus- sign of the unease among bank 
-Sfe m 3, cost of financing for such emergency legis- regulators over the possible im- 
mergers a corSquence Mon. Up to now. it has fallen pact of the severe financial pres- 

to fore®? to make sure, fecmg s „me 

ing of monetary policy, and the takeovers. Hus has a ^utt of soaring interest 

recovery in the value of the helped some foreign banks to raTes - 

dollar tills year, may mean that se * ^ .interstate banking net- As several regional banks do 
the boom will not continue at wor ^s, in the face of their U.S. not like this potential competi- 
Iast year's pace, though no harfd competitors. tion, carefully designed condi- 

and fast forecasts are available. An indication of the desire tions have been written into 
In compiling its data, the among U.S. banks to branch the draft legislation to ensure 
department points out that its across state lines came last that these takeover can only 
survey is necessarily incomplete, month when Citibank, the happen in extraordinary situa- 
Many transactions are privately largest New York bank, tions and, in the case of banks, 
arranged and their worth, there- injected $12m into Central only if the acquired institution 
fore, not easily calculated. National Chicago Corporation has assets of over $1.5bn. 


The proposals are a clear 


Carter 
reminds 
Begin of 
pledges 
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By Simon Henderson In Tehran by a gpedai inquiry panel of the 
• General Agreement on Tariffs 

IRAN and Pakistan are eon- and Trade (GAIT}, 
sidering setting- op a joint In its so far confid ential re- 
air . cargo .company using port, the panel has ruled that 
Iranian Air Force cargo air- Norway must either “ home- 
craft which have been largely dlately terminate ” the curbs in 
idle since last year's revolu- force since January, 1978, or 
tion. alter them to conform with 

Iranian officials say the pro- GATT'S Article 13, which stipu- 
posed company coaid use lates that quotas on imports 
several, of the nine Boeing must be applied without discri- 
747s and 13 707s operated by urination to ail suppliers. : ' 
the Iranian Air Force. It Norway imposed the curbs 

could also use their crews. ' under GATT’s Article 19, Which 
Apart fro mtwo o fthe 707s, permits 'safeguard measures to 
which are fitted out as in- protect -ailing -domestic Indus- 
flight refuelling aircraft, they- 

woold not need any conver- - - ” 

sion. By contrast Iran Air, the •-> • -m 

national carrier, has only one L#l i «w HO 

specially designed cargo X. 1 B 1 B 1 ||j jLFil 

carrying aircraft. -Mr 

Reports from Karachi say EINDHOVEN— Executives of 

Pakistan International Air- NV Philips say they would 
linM^CPIA) has agreed to favour some. form of “orderly 
lend two of -Its 747s for the mar keting arrangement ” t>a- 
servire which would start §,e^E^an Com- 

operafeig with four or five mimit y and- Japan to temper 
aircraft. Iranian^ officials say . expansion of Japanese TV 

£& toe to e r£SS 

Gulf routes. and. compete more effectively 

An advantage for Iran In in the future, 
such a scheme is that, as a Mr. Leo Heessels told a Press 
Moslem ne i gh b our, Pakistan briefing that Philips supports 
would not be likely to join proposals before the European 
in any sanctions programme Comm unity Commission to 

in support of the UB. hid to . regulate TV imports in light 
free its diplomats being held of. the competitive .advantage 
hostage. : • gained by Japanese manofac- 

Id spite of high eostst an turers .with the softening of 
air cargo service would help the yen on the foreign exchange 
Iran fly In badly needed goods market 
to beat any sanctions. Already 
in the last few weeks an 

Iranian air . force . transport. mr •' 1 

aircraft is reported to have )\/| nvi CBBlz 

been used on at least one lTlvAlVy OV'V'Jh 

oceation to fly in eggs from « . n 

mMt a m return tor 

A major doubt about the TOKYO — Sr. Jose Andras 
scheme, however. Is the state Oteysa, the visiting Mexican 
of Iran Air, which is believed Industry Minister, said 

to be finawiaiiy precarious. increased supplies of Mexican 
Many aircraft are imdernsed crude oil to Japan after this 
as international rentes have year would depend on Japanese 
been cut bade. Iranian economic co-operation, Japan 
nationals receive a 40 per Government officials said, 
cent discount on their tickets, . . Sr, Oteysa told Mr. Yoshitake 
which most also affect profit- Sasaki, Japan’s International 
ability. A new. ban on Trade and Industry Minister, 
Iranians travelling abroad that Mexico wanted increased 
more than once every two assistance for projects including 
years wfll also reduce load copper mining developments 
factors. anrf rallwav modernisation. thev : 


BY BRIJ KHINDAftiA IN GB4EYA 

CURBS APPLI E D, by Norway tries against harmful oompeti- low-priced textile imports from 
on textile imports from Hong tion from cheaper imported the Third World increased by 
Kong have been declared illegal goods. 159 per cent between 1973 and 

by a special inquiry panel of the Hong - Kong, represented in 1977. Included in this increase 
General Agreement on Tariffs the panel by Britain, argued was a 230 per cent rise in inl- 
and Trade (GATT}. that Article 19 violated Article ports from Hong Kong. 

In its so far confidential re- 13 because Hong Kong's share Norway has promised to lift 
port, the panel, has ruled that, of reduced overall import quotas the curbs if Hong Kong reaches 
Norway must either “imme- from developing countries fell an “■ acceptable "bilateral agree- 
diately terminate ” the curbs in excessively since six developing meat with it . along the lines 
force since January, 1978, or countries, as well as all mem- concluded with the six develop-, 
alter them to conform with bers of the Common Market and ing countries exempted from the 
GATT'S Article 13, which stipu- the European Free Trade Asso- safeguard measures. 
lates that quotas os imports ciation were excluded from -The panel’s ruling means that 
must be applied without discri- - those safeguard -measures.. Norway - cannot discriminate 
urination to all suppliers. : Norway, which' does not be- agautst Hong Kong in-allocating 

Norway imposed the curbs long, to the multi-fibre arrange- import-quotas for the protected 
mider GATT’s Article 19, which meat (MFA) tht regulates the textile _ products - despite the 
permits safeguard measures to world’s, textile trade, said the absence of any accord between 
protect -ailing -domestic indus- curbs became necessary because the two tradtog partners. ' - 

Philips backs TV import control 

EINDHOVEN-— -Executives of Mr. Heessels said that Philips Meanwhile in Tokyo the Trio- 
NV Philips' say they would - “strongly supports free trade” Kenwood Corporation, Japan’s 
favour some, form of “ orderly -'but that, under tie Circum- second, largest specialised manu- 
marketing arrangement" be- stances, European' \ industry facturer of sound equipment, 
tween the European Com- must have an opportunity to . said yesterday that it may 
m unity and* Japan to temper “restructure” in order to. be- decide to ■ establish, plants for 
the expansion of Japanese TV in a portion to compete better. . production of stereo sets In 
exports and give European Britain ; or some other member 

industry toe to restructure ^ ^EC.- : 

and compete more effectively y^ ^ P°rts to A Trid r officiai- -said his com- 

in the future. J 1 ® pany wffl make 19 its mind this 

Mr. Leo Heessels told a Press ^ whether to go ahead with 

briefing that Philips supports SjJjJSS production. Britain is 

proposals before the European to be the., stronger 

Community Commission to Jap5mese '*°***- he possibility, but BeJgUun is abo 

regulate TV imports in light.. In a related development, the being considered, he added, 
of. tiie competitive advantage Dutch Ministry for Economic Trio began considering EEC 
gained 'by Japanese toanofac- Affaire said that an official production mainly because of a 
hirers with the softening of delegation is visiting Japan growing move to protectionism 
tiie yen on the foreign exchange - this week to - discuss ongoing in member countries. 


bilateral trade issues. 


Agencies 


Mexico seeks Japan aid 
in return for extra crude 

TOKYO — Sr. Jose Andras official visit to Japan, also dis~ 
Oteysa, the visiting Mexican cussed Japanese economic aid 
Industry Minister, said for construction of two joint- 
increased supplies of Mexican venture steel pipe and forging 


Joint Saudi 
NZ energy 
venture 

By M Hayward in Wcifingten 


crude oil to Japan after this factories and to expand a steel .ZEALAND and Saudi 

year would depend on Japanese mill aa Si cars a. Arabia have set un a NZS20m 

economic co-operation, Japan • A group of Japanese com- (fi^in) joint tovStmeutroS 

Government officials said. pames, headed by Tokyo Gas,, J } L develoo New 
. Sr, Oteysa told Mr. Yoshitake J as rigned a letter of intent to / ^eatand's energy and natural 

Sasaki, Japan’s International buy 6m tons a year _ of liqurfed resources. 

Trade and Industry Minister, natural gas (LNG), from auttimI 


WASHINGTON — President 
Carter has publicly reminded 
Mr. Menahem Begin, Israeli 
Prime Minister, of his Camp 
David pledge to grant “fnH 
autonomy ” to the more tiian 
lm Palestinians living in 
Israell-oeenpied territories. 

“ It would be inconceivable 
that we wonld let this promise 
slip through our grasp,” 
President Carter said In . 
toasting President Anwar 
Sadat of Egypt at a White 
House dinner after the first 
of two days of talks between 
tiie two leaders. 

Mr. Carter .and Mr. Sadat 
resumed their discussions at 
the White House yesterday 
and Mr. Sadat planned to 
meet various officials and 
Congressional leaders later 
Wednesday and scheduled a 
brief evening session with 
Mr. Henry Kissinger, former 
Secretary of Stale. 

Mr. Sadat responded to Mr. 
Carter’s toast with effusive 
praise for the U.S. President 



President Anwar Sadat and P re sid e nt Jimmy Carter begin 
their Middle East peace talks in the White House Rose 
Garden. 


and a firm commitment “to 
pursue our igjssion until a 
comprehensive settlement is 
achieved.” While never men- 
tioning the official May 26 
target date for conclusion of 
the stalled negotiations 
between Israel and Egypt 
over the Palestinian question, 
Mr. Sadat insisted: “a real 
transfer of authority must 
take place, and a new era 
of reconeialiation should 
begin.” 

Mr Begin, due in Washing- 
ton next week for talks with 
President Carter, has offered 


to relinquish control over 
.some day-to-day affairs but 
wonld maintain Israel’s hold 
on the territories won from 
Jordan and Egypt in the 1967 
six-day war. 

President Carter, however, 
in what he called “a toast to 
peace,” recalled that the 
Camp David accords of Sep- 
tember 1978 call for “the 
organisation of a self-govern- 
ing authority in the West 
Bank and Gaza, derived 
through free elections held by 
the people who live in those 
two troubled areas.” 


Anderson to study three-way race 

8 Y OUR WASHINGTON STAFF 

MR. JOHN ANDERSON, tiie Party far off the ground is tiie 
liberal Republican Presidential 1912 election, 
contender, is to commission a Mr. Anderson hinted in an 
national poll to ascertain bis interview with the New York 
impact if he were to run as Times that a key indication from 
a third-party candidate in the his poll would be whether he 
November election. would harm most President 

He has come under much Jimmy Carter or Mr. Ronald 
pressure recently to leave the Reagan by taking the third- 
Repuhlican Party and contest party route, 
the general election as an in- Although a Republican, Mr. 
dependent On Tuesday Mr. Anderson seems more concerned 
Stewart Mott, the wealthy that he could put Mr. Reagan 
philanthropists who has fre- in the White House than help 
quently financed liberal Demo- reelect Mr. Carter. His attacks 
era tic causes in the past on the Republican front-runner 
announced he was forming a have grown increasingly sharp 
special committee to put Mr. Most observers believe that 
Anderson’s name on tiie New an Anderson third-party canrii- 
Jersey ballot as an independent dacy would draw more votes 

As Representative Anderson from Mr. Carter than. Mr. 
well knows, third-party candi- Reagan, perhaps critically if the 

daries are invariably doomed to race between the two main con-- ^ ^ 

failure. Not even the hugely tenders Is close. Mr. Anderson 

popular Mr. Theodore Roosevelt believes he would draw support aoacus on iteagan. 

was able to get his Bull Moose from both in equal proportion. 


Davy McKee 
wins $165m 
U.S. contracts 

financial Times Reporter . 

DAVY McKEE subsidiaries in 
the U.S. have received in- 
structions to proceed with a 
variety of contracts totalling 
more than 3165m (£76m). 

The orders secured so far 
cover a wide range of techno- 
logy from chemicals to food- 
staffs, oil and natural gas to 
non-ferrous metals and 
minerals. 

Included Is a multi-million 
dollar contract with Pioneer 
Era van which has authorised 
a California office of Davy 
McKee to proceed with design, 
engineering, procurement and 
construction management for 
nramum/vanadium project in 
Colorado that will process 
1,000 tons of ore a day. 

Facilities will include an 
ore-buying station, crushing 
and - grinding systems, ura- 
nium and vanadium recovery 
circuits and infrastructure. 
Work on the project began in 
February aid start-up is 
scheduled for December 1981. 


that Mexico wanted increased Sarawak. 
assistance for projects including “While -details remain to be 
copper mining developments worked out, the deal, discussed 
ami railway modernisation, they during the sixth international 
said. conference on LNG in Kyoto, 

Mexico has pledged to supply will require construction of five , 
Japan with up to 100,000 barrels 125,000 cubic meter, capacity 
a day of crude oil by the last ships to transport the - gas to 
quarter of this year, while the Japan. 

Japanese Government is seeking • Tokyo Gas will use 2m tons.a 
double this amount from next year of the LNG while 4m. will 
year. " be taken by Tokyo Electric. 

Sr. Oteysa, on a six-day Reuter 


Bank of Tokyo branch 
starts Peking operation 

BY TONY WALK® IN PEKING 

JAPANS business links with Japan offered -the money for 
China were strengthened this development of energy projects 
week when the Bank of Tokyo in oil and coaL 


opened a representative office in 
Peking. 


Meanwhile, the Bank of China 
is expected to set an office 


China has business relations in Tokyo soon. • 
with 33 Japanese commercial • In the first attempt by China 
banks, and the Bank of Tokyo to invest capital in Japan, 
is one of Japan’s biggest com- Peking wall set up a joint ven- 
merdal banks. tore with the Seibu Department 

Last week Japan's Export- Stores of Tokyo for distributing 

Import Bank also opened an Chinese goods throughout the 

office in Peking. This followed country, AP-DJ reports from 
an agreement last May under Tokyo. The Tokyo-based, con- 

which the Japanese Bank cera is to be - called Peking- 

offered China untied loans equi- Seibu and will be capitalised 1 


Arabia have set -up a NZ$20m 
(£8.7m) joint investment com- 
. pany to develop New 
r Zealand's energy and natural 
resources. 

An investment company owned 
• by Prince Nawaf, a member 
of the Saudi royal family, will 
hold 50 per cent of the new 
. company. New Zealand’s 
State-backed Development 
Finance Corporation (DFC) 
; wfll hold 25 per cent and 
other New Zealand interests 
. wil lshare the remaining 25 
■ percent 

The company intends to invest 
in" new projects rather than 
seek shares in existing corn- 
's parties. 

Mr. John Hunn, general 
manager of the DFC said the 
joint venture was ah ideal way 
to introduce overseas invest- 
ment capital to develop New 
Zealand’s resources over the 
next decade. The country’s 
future economy would need a 
partnership between the 
public and private sectors and 

- the new corporation would 
provide this. 

New Zealand’s Opposition 
Labour Party has criticised 
the details of the agreement, 
saying -New Zealand must 
have more than 50 per cent 
interest in this type of agree- 

- meat A future Labour Gov- 
ernment would insist on this. 
It would also make public 
full details of the agreement 
— something which has not 
been done, according to Mr 
Wallace Rowling, Labour 
Party leader. 


valent to about $2bn ait a pre- at $390,000 and mana ged Two weeks’ ago, the sale of a ' 


ferential interest rate. equally by the Japanese store 

Chinese and Japanese bank- and Peking. SeAn said the new 
ing representatives are stiff company w£U deal in Chinese 
working out final details of the medicine, ; foodstuffs, - carpets 
loan package, under which and handicrafts. 


rich area of farm land to 
Prince Nawaf brought severe 
criticism both from the 
Labour Party and from some 
far mi ng interests. 



AUSTRALIAN TRADE 


Strengthening links with ASEAN states 


BY PATRICIA NEWBY IN CANBSIRA 


OVER THE past few months Minister for Special Trade Rep- in Australia’s favour was capita basis, the country im- 
Australia has been devoting an resentations, recently returned A$447m although the balance ports four times as much of 
increasing amount of energy to from a visit to the capitals of with Singapore was A$14m in these sensitive goods than the 
broadening the - basis of the the ASEAN countries where be Singapore's favour. _ .. U.S. and toe EEC and eight 

relationship with its neighbours outlined Australia’s philosophy Australia goods comprised 6.4 times as much as Japan, 
in the Association of South East This is that bilateral relations per cent of Malaysia’s imports, Apart from ASEAN, Australia 
Asian Nations (ASEAN). should be seen in the wider con- 3.7 per cent of the Philippines, is under obligation to take some 


Games boycott pressure increased 


BY OUR WASHINGTON STAFF 


gap, already heavily in traha s potential to participate per cent of Thailand’s and 2.0 tries such as Taiwan, India and 
Australia’s favour is likely to in the development of toe per cent of Singapore’s; The South Korea with whom it also 
increase. Australia would region as a whole. percentage of exports going to has a positive trade balance, 

dearly like to shift ■ this According to this philosophy, Australia were 4 per cent from Australia has recently taken 
imbalance to take the pressure Australia’s proximity and reli- Singapore, Z2 per cent from a number of initiatives to help 
off prickly issues such as ability as a supplier of raw the Philippines, L8 per cent ASEAN businessmen sell their 
bilateral balances and market materials, particularly coal, from Malaysia, L0 per cent from goods in Australia incl uding the 
access for ASEAN goods, could bring benefits to toe .Indonesia and 0 A per cent from second ASEAN trade fairwhich 
especially footwear, clothing rapidly industrialising ASEAN Thailand. will be held in Melbourne nest 

and textiles. economies even though the The small proportion of August 

Under pressure from ASEAN, trade balance might remain ASEAN exports reaching Aus- The ASEAN-Anstralia Ectmn- 
Australia earlier this year heavily in Australia’s favour. tralia has been a major bone of mic Development Proeramme 
dropped the trade preference’s Australia is trying to contention. ASEAN has been has been established to nromotp 

rAmaini n C» ran Vkft RriticVi ernmic -» _ _ a Ot? a tvT AAvietentlv nvoceinfr Anelw.1 U- j « . ... v piUiUWLc 


r e“ a J nin S on 500 British goods persuade the ASEAN countries constantly pressing Australia for trade and Australian business 


“J™ tTc™ - aas agreea ro comply, as maecs been joined by Congress in ior irans- Australia for example, could wmeo ore suojecc to quotas and The AS500m already invested is 

S 7 ™ 510 have done. urging a boycott Most public port ** so bowed to ASEAN lead to savings in oil imports tariffs. The ASEAN group cited ^evidence of Australia’s 

e 0e ^K not USOC could decide this week- ^Sdon poHs also find little 5^ S5ure by . Promising to and therefore an overall im- publicly - criticised Australia’s goodwill towards the ration 

!? d not to send a team to Support for sending a US. team Jscuk any air fare reductions provement in the total trade p rotecti onist policies when ^encomddeSon is givmto 

an American team to the Moscow. But it could also defer fo T ' planned for routes to and from balance. Australia was trying to gain toe 

M ^ decisl011 t0 next month, Australia. The ASEAN group Trade volumes between better access for its own pro- fJr investment funds. Australia 

The latest WrmlclP nefftre ttue cVlnr+lw AT., -nr Oil erf thic Wr pnnmrjeoc TkeilonJ » cn a xr « t- ..i. ♦I.a r 4 _ ^VCoUflcUl lUIlQB. 


any decision to next month. 


The latest wnnkle before this shortly before the May 24 dead- Cognisant of this, Mr. Hod- comprises Thailand. Singapore, ASEAN and Australia are not ducts into the EEC. - SoZrw,«,,^r««,» 

weekends USOC meeting in tine by which entries for toe ding Carter, the State Depart- Indonesia, Malaysia and the high compared with their trade Australia, on toe other hand, the 

Colorado was the implied threat Games must be filed. meat spokesman, took a tough Philippines. with Japan, the U.S. and toe points out that less than 4 per by 

to revoke toe committee’s tax Potential U.S. Olympic line earlier this week when be Trade wito ASTN, which has EEC. However, they have been cent Of ASEAN exports to as a XJSE 

exempt status. The Adrauustra- athletes have been growing sarcastically remarked: 'We been identified as a priority by growing quickly — Australia’s .Australia are subject to quotas of enerev 

tion bas also warned it would more vocal in opposition to Mr. made a fetal assumption back toe Government, was put under imports from ASEAN, for ex- and 88 per cent enter duty free renardi«K Zf 

try to change USOCs charter Carter’s deter minati on to boy- in February that athletic or- toe control of the Ministry for ample, have ' grown by 37 per or are eligible for preferential balances mtn - ual trafle 

from Congress and. to stop toe cott the games. Ibis opposition ganisations— no less than Special Trade Representations cent a' year since 1971. treatment But thorp ic ,1 * 

$4m it gets from Congress. has been encouraged by reports farmers, no less than business- which is serviced by a small in toe last financial year total Even if all protection is re- be an inrr IS 

At toe same time Government from overseas, most notably men, no les than people department of about a dozen trade turnover with ASEAN was moved there is a limit to the technolnvv^r^ a ««2^r™«2; 

nffif’iale hnvo asked nnvate Britain, wherv -ira,-i n ,, c - natinnal intereted m cultural and other senior trade officials who work asi 7h„ ffRSOml nfmnnHnd fnr ci7o nf morVot a,r ^ tne next iew years 


imports. 
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NCR means 
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your business. 


When you choose a computer 
system, you run the risk of being sold 
one that doesn't exacdv fit vonr needs 


are 


a computer system 


This doesn't have to be the case, 
lake NCR for instance. 

NCR insists their personnel are 
not only familiar with computer systems 
and their applications, but that they also 
possess a profound knowledge of the 
particular sector of — - 


commerce with 
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The result is, that when NCRs 
sales people come to talk to you,you 
can be sure that the system they recom 
mend will be a precise answer to your 


something adapted to fit 

NCR means people who will 
match your business with^j^ the rig' 


computer system. 
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Canpfete Computer Systems. 


NCRLimited, 206 MaryleboneRoad, London NW1 6LY Tel: 01-723 7070. 
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Government plans 
to abolish register 
of business names 


BY CHRISTINE MOIR 


THE GOVERNMENT is press, 
ing ahead with plans to cut ser> 
vices offered by the Registrar 
of Companies as part of its 
general cost cutting exercise in 
spite of strong opposition from 
major users of the services. 

A consultative document, 
published yesterday, recom* 
mends the abolition of the 
register of business names, the 
abandonment of case-by-case 
vetting of company names and 
restrictions on public access to 
original documents filed at 
Companies House. 

The savings are expected to 
be about £1.5m compared with 
an overall running cost for the 
Registrar’s department of 
about £14m. 

Major users of Companies 
House have called the cuts 
false economies. They say the 
reduction in the services will 
provide a “ rogues charter " for 
*' fly-by-night " businesses. 


Abandoned 

The major change suggesed 
involves the registration of com- 
pany names. Since 1948 the 
Registrar of Companies has in- 
dividually vetted every pro- 
posed company name to ensure 
that it is not misleading nor too 
similar to an existing company’s 
name. 


Now that system will be 
abandoned in favour of the pre- 
1948 arrangements. Then, cer- 
tain words on a statutory list 
were not allowed in company 
names without approval. 

Existing companies will have 
the task of preventing new com- 
panies from adopting names 
similar to their own. It will be 
open to them to take their case 
to the civil courts. 

In a separate move the Gov- 
ernment proposes to abandon 
the requirement that unincor- 
porated businesses should 


register tbeir business names 
.and the name and address of 
the proprietor on a central 
register. 

Credit checking agencies, in 
particular, make considerable 
use of this register, but the 
Registrar of Companies is 
believed to have recommended 
its abolition because of difficul- 
ties in enforcing it an£ keeping 
it up to date. 

There are also plans to repeal 
the section of the Companies Act 
which requires companies, to 
print the names of their direc- 
tors on their letters and business 
documents. Such a move would 
also make it harder to track 
down individuals responsible for 
companies. 

Finally, physical rearrange- 
ments to the Companies House 
services — planned as a result of 
the change to microfilm storage 
— will mean that original docu- 
ments will no longer continue 
to be publicly available. 

The consultative document is 
expected to be translated into 
a Bill for presentation to the 
House of Commons early next 
year. 

Coinpanie. 11 : Registration and 
By si nets Names: Proposals for 
Reducinn the Functions of the 
Department of Trade. Ai'ailable 
from Companies Registration 
Office. Room 34&, Croton Way. 
M&ndy. Cardiff. 


Rabbit farmers 


join union 


THE COMMERCIAL Rabbit 
Association, whose 850 members 
produce 6,000 tonnes of rabbit 
meat a year, bs affiliated to the 
National Fanners' Union. 

Association members’ annual 
production, much of which is 
exported, is estimated to be 
worth about film. 


Retail sales ahead 


of 1979 average 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


SPENDING in the shops held 
held up during the first two 
months of this year at a higher 
level than in the second half of 
1979. 

This is indicated by a final 
estimate of retail , sales volume 
for February and by figures for 
hire purchase and other credit 
business in tbe same month 
published yesterday by the De- 
partment of Trade. 

The final index of the volume 
of retail sales in February is 
104.1 (1976=100 and seasonally 
adjusted). This compares with 
a provisional estimate of 104 
for the month, a revised figure 
for January of 103 and an 
average level of 100.6 in the 
second half of last year. 

Between December and 
February, the volume of sales 
was 2 per cent higher than in 
the previous three months. The 
Department of Trade suggests 
that one possible reason is 
longer special “sales" as 
retailers tried to reduce their 
relatively high stock levels. 

A wide range of retailers, 
including food supermarkets as 


well as specialist durable goods 
shops, stores and non-food 
multiples, have undertaken 
price-cutting promotional cam- 
paigns. 


Lending 


The amount lent by finance* 
houses and other specialist con- 
sumer credit grantors in 
February, was £41 7 iel This was 
higher than in December or 
January but lower than in 
October or November. This 
largely reflected ■ the big pro- 
motional drive by the car 
manufacturers, notably BL, 
which resulted, in a sharp rise 
in car registrations in February. 

Lending by retailers, however, 
fell in January, so that total 
hire purchase and consumer 
credit lending of £867m in 
February was virtually the same 
as in .the previous months. 
These figures allow for seasonal 
variations. 

Total advances between De- 
cember an d February were 2 
per cent lower than in the pre- 
vious three months. Since the 
figures are in current prices. 


this suggests a much larger fall 
in the volume of new credit. 
Lending by finance houses and 
other specialist consumer credit 
grantors over the period 
dropped by 5 per cent (in spite 
of the high Tebruary figure), 
while lending by retailers rose 
by 2 per cent 

Tbe detailed breakdown of 
the retail sales volume figures 
shows that the average trade 
of mixed retail business be- 
tween December and February 
was 4 per cent higher than in 
the previous three months. 
Sales by both clothing and foot- 
wear and by household goods 
retailers rose by 2 per cent The 
volume of sales by food re- 
tailers increased by 1 per cent 

On the basis of non- 
season ally-adjusted data, the 
value of total retail sales in 
February was 39 per cent 
higher than in the same month 
a year ago. In the first two 
months of this year, the average 
weekly value of sales was 18 
per cent higher than in the 
same period of 1979. 


P.O. staff face reallocation 


BY ELAINE WILLIAMS 


DECISIONS ON internal 
changes at the Post Office in 
anticipation of its split into two 
organisations will be taken in 
June, Sir William Barlow, the 
corporations chairman, said yes- 
terday. 


choose telecommunications, be- 
cause pay levels are higher. 
Those who opt for telecommuni- 
cations, but are unable to ob- 
tain a post, will be eligible for 
the higher rates of pay. 


Staff employed at the Post 
Office's central headquarters 
are to be reallicated to the 
postal or telecommunications 
businesses. Members of staff will 
be allowed to state their pre- 
ference for either organisation. 


The Post Office bas set up two 
separate management boards 
for posts and telecommunica- 
tions under the existing statu- 
tory board. They will become in- 
dependent when legislation is 
placed before Parliament later 
this year. 


It is likely that many will 


Sir William will remain chair- 
man of both boards until the 


Government appoints chairmen- 
designate for them shortly . 

Members of the Post and 
National Girobank Board are: 
Mr. Denis Roberts, managing 
director National Girobank: Mr. 
Kenneth Young, personnel and 
industrial relations; Mr. Charles 
Beauchamp, finance: Mr. Derek 
Gladwin and Miss Eileen Cole. 

Members of the Telecommuni- 
cations Board are: Mr. Peter 
Benton, managing director: Mr. 
lations; Mr. Charles Beauchamp, 
Sir George MacFarlane, engin- 
eering policy and research; and 
Mr. David Connie. 


Esso’s 
second Fife 
application 


By Sue Cameron, 
Chemicals Correspondent 


ESSO SCHF.MICAL has put in 
a new planning application for 
its proposed £30 0m ethylene 
plant at Mossmorran in Fife. 


Problems of rust 

‘ • . * • ‘ . .-.-'.'-'I/ - 

which beset 
the car makers 


The company has decided that 
it wants to put the plant at the 
south-west corner of the Moss- 
morran site instead of at the 
northern endL 


One reason for the change is 
that a disused railway line 
could be restored on the 
northern part of the site to serve 
any later, downstream plants 
that may be built there. . 


Esso Chemical is known to be 
thinking of building a major 
plastics material plant at Moss- 
morran, although no final 
decision bas yet bee ntaken. The 
plant would probably cost some- 
thing in the region of £100m 
and would use ethylene from the 
500,000 tonnes a year plant 
already planned. 


The plastic material produced 
from such a plant — probably 
polyethylene — would have to be 
transported to other parts of 
the country where it could be 
processed and turned into 
finished plastic products. 


Esso Chemical said yesterday 
that it would be possible to res- 
tore a railway line running 
across the northern part of the 
Mossmorran site. 


Esso Chemical originally 
planned . to invite other 
chemical companies to build 
downstream plants on' the 
Mossmorran site This possi- 
bility has not yet been ruled 
out. Any plants built there 
would use ethylene from the 
Esso Chemical cracker as feed- 
stock. 


Esso Chemical said the other 
reason for putting in 'a new 
planning application was that 
the ground at the south-west 
corner of the site was firmer 
and would be better able to 
bear the weight of the heavy 
ethylene plant / 


TWO. MONTHS ago, LanciaUri.. 
the UK began, offering a six-year 
anti-corrosion warranty on its 
cars. They are shipped, to' 
Britain from Italy and given 
rustproofing treatment at 
Lancia’s premises before being 
offered for sale. 

That Lancia feds -the neces- 
sity to- do this, on top of new 
zinc plating processes intro- • 
duced at the Italian factory two 
years ago, underlines the major , 
preoccupation, with corrosion in 
the past few years.. This is hot 
just at Lancia — although Italian 
products were the subject .of 
particular criticism during the. 
mid 70s — but among manufac- 
turers throughout Europe; 

The offering of . warranties - 
against corrosion has been grow- 


ment with which Mr. Marcus 
Jacobson, . the Automobile 
Association’s chief engineer, 
agreed yesterday. • 

’ All the cars affected axe four 
or.more years old. Lancia says 
the-ahti-ebrnsidn processes now 
operating at - Turin have 
eradicated the problem from 
more recent models. 

'Ihese changes are.in. line with 
processes' adopted by' most 
manufacturers during the past 
few years. 

Zincrometalling — effectively 
zinc -plating oh: sheet metal 
before bodies are pressed — - 
is .- becoming increasingly 
standardised. 

. It Is -widespread practice for 
body shells In be cleaned after 
assembly with, high pressure 
derionised water.- Box sections 


ing. BMW, Porsche, YW. and 
Fiat are among those offering 
warranties of two years and 
upwards. Other majors say they 
are not necessary. 

. But since the mid 70s all 
have been investing in facilities 
to reduce rust problems and 
most now say a car’s body life 
has beep, effectively doubled 
from a decade ago. 

The problem is two-fold: the 
first, and more serious, is rust- 
ing from within, inside metal 
box members and other 
structural members. 

It is this type of problem 
which has beset the Lancia, to 
the extent that rear engine 
mountings have been rusting 
through and causing the engine 
to drop. 

Although the Transport 
Department is to investigate the 
matter, Lancia says no safety 
hazard is Involved The cars, 
therefore, were not subject to 
mandatory recall — an assess- 


ed. internal areas are wax 
injected, with . flexible FVC 
sprayed on to underbodies and 
other vulnerable areas. 

BL was among the first with 
wax injection on its Marina 
model in the early *70s and this 
now covers much, of BL’s range. 

But the process has by no 
means been perfected. BL only 
recently completed monitoring 
equipment which aims to ensure 
all internal areas are fully 
coated. 

The problem is a substantial 
one. If minor areas are missed, 
galvanic action can accelerate 
corrosion. 

The second, and more obvious, 
problem of surface rust has 
posed manufacturers with equal 
problems. But the industry is in 
the middle of a changeover to a 
new paint process which is ex- 
pected to succeed in tbe battle 
to inhibit rust It will not be 
eliminated as long as cars have 
steel bodies. 


ii-r 


J ohn Griffiths looks at the background on Lancia’s 

six-year anti-corrosion warranty i 


>r. : 



The new application, .which is 
for outline planning permission 
for the ethylene plant only, has 
been - submitted to Kirkcaldy 
District Council. Esso" already 
bas outline permission to put 
the ethylene plant at the 
northern end of the site. 


New BBC finance ideas 


The ethylene plant will use 
gas from the North Sea Brent 
Field as a raw material rather 
than naphtha, the oil-based 
petrochemical feedstock. The 
gas' will come from a separation 
plant being' built at Mossmorran 
by Shell and Essm 


Ethylene is the so-called 
building block of the chemical 
industry and is used in the 
manufacture of a wide range. of 
products, including plastics. 


BY' MAURICE SAMUBLSON 
NEW METHODS of financing 
the BBC and taxing indepen- 
dent television were suggested 
yesterday by Sir Michael Swann, 
who is to retire shortly, after 
seven years as corporation 
chairman. 

Delivering the Fleming 
Memorial Lecture at the Royal 
Television Society, Sir Michael 
said that in. view of the un- 
popularity of raising licence 
fees, the corporation's income 
could be Increased by ah addi- 
tion to the weekly or monthly 
rentals of television sets. 


He mentioned several alterna- 
tives to the present licence 
system, such as an increase to 
the National Insurance stamp 
and to electricity bills. How- 
ever, these had been vetoed by 
the Department of Health and 
Social Security and Electricity 
Boards. 

More . money could also be 
raised by Imposing a special 
levy on the turnover of the 
second independent television 
channel rather than on inde- 
pendent companies’ profits, as 
at present. 


Warning on high-tar cigarette exports 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


THE GOVERNMENT has 
cautioned major tobacco com- 
panies about their exports to 
developing countries of 

cigarettes with a tar cqptent 
higher than that of those sold 
in the UK. 

The action was made known 
last night by Si rGeorge Young, 
junior health minister, at an 
international conference is 
Geneva organised by tbe World 
Health Organisation. 

Sir George told delegates he 
was “ particularly concerned 
about cigarettes being manufac- 
tured for export to the develop- 
ing countries with a higher 
noxious content than would be 
permitted in the home market," 


He added: “I deprecate this 
practice and have made my 
views known to some of the com- 
panies concerned.” 


Sir George acknowledged that 
the UK Government could not 
stop developing countries from 
importing high-tar . cigarettes. 
But he urged Governments in 
the developing countries to 
“ weigh up all the costs and 
devise a comprehensive preven- 
tive strategy to protect its 
population." 


Trade estimates Indicate that 
the UK 'exported more than 
37 bn cigarettes last year. Most 
of these went to Europe, though 
both the Middle East and Far 


East markets are growing fast. 

Sir George, a fervent anti- 
smoking campaigner, is 
currently leading the Depart- 
ment of Health’s negotiations 
with the tobacco companies for 

- tighter curbs on cigarette adver- 
tising. 

He hinted that the Govern- 
ment had Tilled out any statu- 
tory -ban on cigarette advertis- 
ing. He said that the British 
tradition of proceeding by 
consent “ can produce encourag- 
ing results.” However, he 

- pointed out that “ supporters of 
.voluntary agreements must 
recognise the health interest 
opposes the interests of the 
tobacco lobby on this matter." 


Five minutes from the City 
is an island of peace. 


The Tower Hotel is only five 
minutes' walk from the bustling City of I 
London. Yet the atmosphere is as rich ■ 
and tranquil as an island paradises 

We’re surrounded by water on three 
sides: the Thames, and St Katharine's 
Yacht Haven. 

The luxurious decor, the superb, 


The Tower Hotel 




I' . ~ * . ZL me it mat. ucnidHUii i£ 

attentive service, and the peaceful atmosphere palate There are pleasant bars, 24-hour 


rooms is double-glazed, ainciJnditioned, with 
bathroom, shower and direct-dial telephone . 
Practically all of them look out over water. 

The Princes Room Restaurant one . 
of three, will satisfy the most demanding. - . 


iii f 

%. 
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are enough to relax you after the most 
gruelling business day. Every one of our 


room service, full conference fadlftieSand a 
very friendly welcome waiting for you, too. - • 


St KaUarirwV Way London El 9LD. TKwhone: 01 4ft 2575. Tefex: 8S5934, 


00w hatch in tteEMl Group * e The SeHndge Held. The Royal Wetra&tcr Hold. - 

The Royal Tralfllg^HoHThEBoyalfteseguaids Hotel, •. '• 


The Royal AngusHoW in London; and The BoyaiAngw Hotel mBiwnnfiham, 
Cental Re-smabcns Office, 170 Tottenham Court Road, London WL 
Telephone; 01-388 5Q55.Tetex: 24616. . • 


HOTELS 
Wepiityou first 


Specially for the transatlantic businessman. 


it’s the way all businessmen should go to 
the USA.TWA3S new Ambassador Class is in 
a class of its own. 

The drinks are free. So are the headsets 
for music and movies. Attention is special, 
with a priority choice of meals, an appetiser; 
and all served in First Class style with linen, 
glass and china. There are even little extras, 
like complimentary slipper socks and toilet 
articles. 

Ambassador Qass has its own section 
of the plane and, whenever possible, you will 
have an unoccupied seat next to y oa 


Ambassador Class will be available on 
all TWA widebodies from April 15. These are 
747s andTriStars-the only widebodies TWA 
fly, because they’re the ones passengers like. 

Combined with TWAs Airport Express 
this is another way TWA is trying to take the 
hassle out of flying and make it more of a 
pleasure If you’ve got business in the States, 
or even if you haven’t, ask your 
Travel Agent to book you 
TWA Ambassador Class. 

You'll never want' to fly „ 

any other way ^ i 


You’re going to like us 
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individuaLThatis why from now to 
May. 3rd, wefce offering £200 


This allows yon to add those 


Lancia Beta individual and 
distinctive. 


byear Corrosion 
Prevention-Free. 

As well as our factoxy protec- 
tion we have given eveiy Lancia 
the full Cadulac anti-corrosion 
programme. On eveiy car bought 


absolutely free. Your new Beta 
saloon or coupe will therefore 
be covered by the Lancia/Cadulac 
Corrosion Prevention Warranty 
for 6 years at no extra cost 
The Lancia Beta has always 
been distinctive. Driving one is a 


.and well foot the bill. 


before May 3rd we are providing 
the two re-treatments, after 
23 months and again 46 months, 


new experience. Call at your 
nearest Lancia dealer before 
May 3rd and prove it for yourself. 
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Tb: Lancia Marketing Division; FREEP0SX PO Box 36, Hayes, Middlesex 
Please send me full details of the Lancia Beta Saloon/Coupe ‘Landssima’ I 

ofEeq and all the facts about the 6 year Corrosion Prevention Warranty , 



available on request 
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UK NEWS 


Scottish TUC criticises 
enterprise zone policy 


NEWS ANALYSIS-DAVID CHURCHILL CONSIDERS THE NEW COMPETITION ACT 


The problem of definition 


BY RAY PERMAN. SCOTTISH CORRESPONDENT 


THE GOVERNMENT’S proposal 
to set up enterprise zones to 
stimulate development in run 
down inner city areas is strongly 
criticised today by the Scottish 
TUC. 

The. policy document issued 
after Sir Geoffrey Howe's Budget 
speech showed little under- 
standing of the real issues and 
little evidence of genuine com- 
mitment to regenerating the 
economy, it says. 

In a letter to the Government, 
the Scottish TUC General Coun- 
cil says the policy is based on 
the false assumption that plan- 
ning regulations axe a major 
factor inhibiting industrial 
development 

“The reality Is that the major 
factors inhibiting development 


are lack of demand In the 
market, superimposed on 
decades of neglect of domestic 
manufacturing investment by 
British companies which has left 
vast sectors of industry hope- 
lessly uncompetitive. 

“ These are the real problems 
and unfortunately the other pro- 
visions in die Budget will 
exacerbate them. The policy 
proposals on enterprise zones 
are an attempt by the Govern- 
ment to paint a silver lining on 
a very black cloud." 

At present most planning 
applications for industrial or 
commercial development are 
processed in a few weeks, the 
letter says. Longer delays are 
almost invariably the result of 
objections from such bodies as 


river purification boards or the 
Health and Safety Executive. 

It Is (MfiBcuIt to see how plan- 
ning procedures can be stream- 
lined further without jeopardis- 
ing essential health, safety, pol- 
lution and b uilding standards. 

The Scottish TUC says that 
allowing firms in enterprise 
zones to be exempt from the 
scope of industry training 
boards will mean only more 
serious ski] shortages, already 
impeding economic development 
in many areas. 

The policy document refers 
directly neither to manufactur- 
ing industry nor unemployment 
it says. The Government’s in- 
tention is clearly to get the 
maximum propaganda with the 
m inimum effort. 


Business failure total is highest 
since third quarter of 1977 


BY LISA WOOD 


OFFICE of Fair Trading offi- 
cials this week began to nar- 
row their choice of companies 
to be investigated under the 
new Competition Act, which be- 
came law last week. 

The Office has about 20 pos- 
sible companies on its short- 
list for investigation. Its new 
powers enable it to investigate 
any anti-competitive practice by 
a single company which it be- 
lieves may distort competition. 

It can then refer the com- 
pany and practice to the Mono- 
polies and Mergers Commission 
for a six-month investigation to 
determine whether the- com- 
pany’s activities axe against the 
public interest If so, the com- 
pany can be forced to abandon 
its anti-competitive behaviour. 

The legislation also enables 
the Trade Secretary to refer 
any public sector body directly 
to the Monopolies Commission 
for investigation. Included are 
all nationalised industries, the 
commercial activities of local 
authorities, public transport ser- 
vices, water boards and agricul- 
tural marketing boards. 

The first such public sector 
investigation — into the com- 
muter services of British Radi 


in the south-east — has already 
been announced.. It will begm 
this week. 


Informal 

But it is identifying anti- 
competitive practices by indi- 
vdual companies which is of 
immediate interest to Fair 
Trading officials. The Office 
intends to announce the first 
four companies to be probed 
within the next few weeks, 
after certain enabling orders 
have passed through Parlia- 
ment. 

The Competition Act does 
not specify exactly which com- 
pany practices are anti -competi- 
tive — it was considered too 
rigid to define these by law. 
So the Office has been forced 
to draw up its crwn informal 
criteria for likely investigations. 

The Confederation of British 
Industry, which has- voiced 
some reservations about the 
scope of powers under the Act, 
intends to monitor closely the 
Office's activities. 

Office investigators. are 
believed to have drawn heavily 
on past Monopolies Commission 
reports, which identified anti- 
competitive practices the com- 
mission considered against the 


public interest at' the time. 

The Office is unlikely to 
investigate the same companies 
involved, but the commission’s 
reports have given it a basis 
to work on. 

Some seven such practices 
hive, been identified from the 
commission’s reports. These 
are: 


1 — Supply restrictions - to 
retailers: the commission's 
report on infant milk foods, 
published in 1967, found that 
their distribution by the two 
major manufacturers — Glaxo 
and Cow and Gate — was pre- 
dominantly through chemists 
and eliniffg. The commission 
decided that this was against 
the public interest, as it incon- 
venienced the public, in areas 
such as rural villages where 
there were no retail chemists. 

2 — Restrictions on the .sale 
of competitors’ goods: in its 
1973 report on asbestos pro- 
ducts the commission .con- 
cluded that one activity of the 
dominant manufacturer, Turner 
and Newall, was its practice of 
entering into agreements with 
certain customers, which re; 
stricted them from buying 
asbestos textiles, packing and 


jointing products from : its com- 
petitors.. Customers were also 
prohibited from selling any of 
those goods, not. made by T & N. 

3— Full-line .forcing: in a 
report- on metal . containers, 
published in 1970, the commis- 
sion found that a number of 
practices carried out by" Metal 
Box were against the. publie 
.interest. One was the offering, 
of substantial discounts for 
customers dealing exclusively 
with Metal Box long-term: 

The commission decided the 
scheme was essentially a device 
for inducing customers not ; to 
place' orders elsewhere-— and 
concluded that it was hot 
justifiable. 


Patents 

4 — Rental-only contracts: the 
1976 report on photocopying 
machines found that Rank 
Xerox— the dominant company 
— pursued a policy fo supplying 
Its copying machines on- a 
rental only basis, with no pro- . 
vision for outright purchase’. 
The commission took the view 
that such conditions restricted 
Consumer choice by not offering 
a sale option and by prevent- 
ing development of " alternative 
leasing arrangements by leasing 


companies. 

5— -Tie-fen sales:' the report on 
colour ftSm, published in 1966, 
drew attention. Jte the practice 
of including the price of pro- 
cessing in' the price of colour 
film. 1 . The. rommission. cox^ 
eluded . , that this operated - 
against the pqfclsc iuteresti'as it- 
limited , new . fihn processors, 
fromentering themarket- 

6— 7patent licensing policy:- 
The 1976 report on photo- 
copying- machines : also found 
that both Xerox and Rank 
Eeros had accumulated large 
numbers of patents to protect 
their inventions. The consuls-" 
sion conducted that the practice 
of numerous patents was de- 
signed' to make it difficult for 
new . companies to enter the 
market and r was against the 
public interest 

7 — -Discriminatory pricing: 
the -commission’s 1966 report on 
manmade ceHuIbsic fibres found 
that Courtaukbs, the main pro- 
ducer,' wondd supply fibres at 
cheaper rates to certain custo- 
mers. The commission was- par- 
ticularly concerned that the 
customers -receiving such pre- 
ferential rates were often sub- 
sidiaries or "associated com- 
panies of Courtaulds. 


AN INCREASE in business 
failures during the first three 
months of the year was reported 
by the Trade Indemnity Com- 
pany yesterday. 

The company, which offers 
policy holders a collection of 
overdue accounts service, said 
494 failures were notified, com- 
pared with 346 the previous 
quarter and 380 in the same 
period of 1979. 

This was the highes total 
since 513 in the third quarter 
of 1977. 

All main trade categories 
recorded increases between the 
final quarter of last year and 
the first quatrer of 1980. Except 
for building and construction, 
all showed increases on the first 
quarter of 1979. 

The number of engineering 
and metals failures increased 
substantially, to 114. This no 
doubt reflected the after-effects 


of last year’s engineering 
strike, said Trade Indemnity. 

The company, which under- 
writes credit insurance busi- 
ness, also reported an increase 
in both the number and value 
of collections of overdue 
accounts which its policy- 
holders handed over. 

At 1,795 the number of col- 
lections was the highest since 
the 1,810 notified in the first 
quarter of 1977. The value, at 


£3,236,861, ‘easily set a new 
record for any quarter,” said 
Trade Indemnity. 

An analysis of collections 
notified . by .trade of policy 
holder in the first quarter, com- 
pared with the same period of 
1979, shows increases in num- 
ber and -value for most trades. 
Taking value figures alone-, 
there were .increases in all i 
trades except paper and print- 
ing and vehicles. ! 


EEC food price reversal urged I Accountants face hearings 


BY RICHARD EVANS, LOBBY EDITOR 


Bluecoat schools to merge 


THE TWO Christ's Hospital — 
Bluecoat — schools founded by 
Edward VI in 1552 as a single 
institution are to merge in 
about five years. 

The Christ's Hospital Council 
said yesterday the reason was 
mainly financial. But it also 


felt the boys and girls would 
benefit from being educated 
together. 

The new school will be at 
Horsham, Suss c - t he boys’ 
present school. The girls' 
school is at Hertford. 


FURTHER criticism of the 
Government's EEC food price 
agreement was made yesterday 
by Dr. David Owen, Shadow 
Energy spokesman, after wide- 
spread anxiety on both the 
Opposition and Conservative 
benches. 

Dr. Owen, a leading Labour 
pro-marketer, said the move 
accepted by Mr. Peter Walker, 
Agriculture Minister, in Brus- 
sels last week “could lead in- 
exorably to Britain's with- 
drawal from the EEC." 

He urged that the decision to 
tax food imports and subsidise 
exports should be reversed 
Immediately, even if it meant 


Mr. Walker's resignation or 
transfer. 


, There is likely to be renewed 
criticism of the tactic — -which 
will increase Britain’s net EEC 
budget payment when Parlia- 
ment resumes next week. 

Dr. Owen told Labour trade 
unionists at Esher, Surrey, he 
was amazed that • no-one in 
Government seemed to realise 
the gravity of the step that had 
been so lightly taken. 

The Government had lost all 
credibility in Europe. It was 
now seen as advocating the high 
Community food prices it bad 
hitherto condemned. 


“ Has Peter Walker taken 
leave of his senses? Who is in 
control of our negotiating 
strategy in Europe? V Dr. Owen 
asked. Was it the Foreign Secre- 
tary or the Prime Minister, or 
was there no strategy and no 
co-ordination. 

He believed the sequence of ! 
events was not hard to envisage. : 
The farmers who voted Tory 
would be happy and the con- 
sumers suffer once again. Prices 
and inflation would increase and 
wage claims mount The Euro- 
pean Community would be 
blamedi yet the fault would lie 
with the Government 


FINANCIAL TIMES REPORTER 
T HK English Institute of Char- 
tered Accountants has referred 
the * Department of Trade 
reports on Burnholme and 
Forder. Braybead, and OzaJid 
Group Holdings to the accoun- 
tancy profession’s new dis- 
ciplinary committees. 

These are the first two cases 
involving accountants and 
auditors who bave been criti- 
cised, to be dealt with under 
the new disciplinary arrange- 
ments. 

The action was taken follow- 
ing a review of the Department 
of Trade reports by the English 
Institute's investigation com- 
mittee. 

Under the profession’s new 


joint disciplinary scheme com- 
mittees of inquiry will now be 
established to look into all criti- 
cisms levelled against auditors 
or other qualified accountants. 

Several directors of Burn- 
holme and Forder were quali- 
fied accounants and were critic 
dsed by the report The 
auditors. Josolyne Layton- 
Benneti, also came in for a 
measure of criticism. 

In the case of Ozaiid, the 
Department of Trade inspectors 
said that Peat Marwick Mitchell; 
the auditors, ought arguably to 
have resigned, but they did not 
direct any significant criticism 
against the firm. . 


CONTRACTS 


UK ECONOMIC INDICATORS 


New: Wide-body bus trips 
to Hamburg and Munich. 


Batteries 
for Army 
vehicles 


ECONOMIC ACTIVITY — Indices of industrial production, manu- 
facturing output (1975=100); engineering orders (1975=100); 
retail sales volume (1976=100), retail sales value (1976=100); 
registered unemployment (excluding school leavers) and 
unfilled vacancies (000s). Ail seasonally adjusted; 




% ■ 
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■ 



Starting in April/May, in addition to our regular Diisseldorf and Frankfurt Airbus flights you can also enjoy the quiet and roominess 
of the A 300 whenever you fly to Hamburg (departing daily) or Munich (departing Tuesdays and Thursdays). For further infor- 
mation contact your local Lufthansa office or your IATA travel agency. 




Lufthansa 

German Airlines 


OLDHAM BATTERIES, Man- 
chester, has been awarded a 
contract, worth over £2m, for the 
supply of lead acid batteries to 
the Ministry of Defence for use 
in a variety of military vehicles 
in sendee with the British Army. 
* • 

ML AVIATION COMPANY, a 
subsidiary of ML Holdings, has 
been selected by the aircraft divi- 
sion of the McDonnel Douglas 
Corporation to supply weapon 
carriage and release equipment 
for the AV-8B, the advanced 
version of the British Aerospace 
Harrier V/STOL aircraft The 
contract, initially worth S2m 
(£933,000) Is for full scale deve- 
lopment of a bomb rack unit 
★ 

KENT PROCESS CONTROL, a 
Brown Boveri Kent company, has 
supplied instrumentation worth; 
about £700,000 for an extension 
to the Lindsey Oil Refineiy at 
Killingholxne, South Humberside. 
* 

ITT BUSINESS SYSTEMS 
(UK) has installed visual display 
system at United Biscuits' head- 
quarters. in Liverpool. Valued at 
£250,000, the system incorporates 
remote controllers attaching 
over 100 visual display units and 
printers' to two IBM 370/158 
computers. 

★ 

Windscreen-wiper manufac- 
turer Trico-Fol berth has placed 
an order with HONEYWELL’S 
general systems division for a 
Level 64/DPS-2 medium-scale 
computer and Level 6 mini- 
computer, worth £245.000. 

DORMAN SMITH SWITCH- 
GEAR. Preston, has received two 
orders totalling over £100.000 to 
supply control equipment for Ex- 
hibition Hail 7 now under con- 
struction at the National Exhi- 
bition Centre in Birmingham. 

FERRANTI is to -supply the 
telecommunication system for the 
Magnus oil field in the North 
Sea under a £750,000 contract 
with British Petroleum. A tdtaT 
communications package is being 
installed Including: an automatic 
telephone exchange with provi- 
sion for access to circuits to 
shore; communications to ship- 
ping and helicopters; portable 
radio tranceivcrs; a radio bea- 
con; emergency VHP communica- 
tions: line of sight links to ad- 
jacent platforms to allow connec- 
tion to the Post Office network 
on shore and a comprehensive 
supervisory system. 

* 

GEC INDUSTRIAL CONTROLS 
has a £500.000 order from Im- 
perial Chemical Industries Mond 
division. Tor the supply of 45 
chlorine cell line shorting 
switches each rated 225 kA d.e. 
4.5 vo Its .The switches are said 
to be unique in employing liquid 
metaL a ternary eutectic alloy 
of gallium indium and tin, as 
the switching medium in an inert 
atmosphere contained in a her- 
metically sealed module, which , 
requires no servicing. 

+ 

JONES AND HEALY MARINE 
is supplying under a £200,000 con- j 
tract, three sonar docking sys- . 
terns to the Petroleum and Min- i 
era J Organisation of Saudi Arabia ; 
( PETROMI N ) fothe Mobil ter- 
minal in Yanbu Harbour. The 
berthing system gives a , 
numerical presentation of the 
ship's bow and stern speed of ; 
approach and distance-off from 
the jetty. 



. IndL 

Mfg. 

Eng. 

Retail 

Retail 

Unem- 


1978 

prod. 

output 

order 

voL 

value 

ployed 

Vacs. 

4th qtr. 

1103 

103.1 ' 

109 

101.7 

" 1323 

1340 

230 

1st qtr. 

1103 

102.8 

98 

100.7 

134.0 

1351 

234 

2nd qtr. 

1143 

1073 

106 

1062 

144.8 

1299 

256 

3rd qtr. 

1133 

1033 

99 

993 

144.6 

1269 

247 

4th qtr. 

1133 

104-1 

106 

101.7 . 

15L9 

1280 

230 

Oct. 

112a 

1023 

101 

.1003 

149.1 

1282 

237 

Nov. . 

1143 

1053--- 

114 

102.5 

1532 . 

1282 1 

234 

Dec. 

1123 

1033 . 

103 

10L7 

1533 

1294 . • 

219 

1980 



... 

■ 

... - 

- - ■„ 


Jan. - • 

2123 

mi:- 


103.fr 

1553 

1339 

207 

Feb. . 




io4a 

158.7' : 

.-1;414 

181 

March 



- 



1,414 - 

181 


OUTPUT— By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and -clothing (1975 = 100); 
housing starts- (000s, monthly average). 


1978 
4th qtr. 

1979 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
Oct 
Nov. 
Dec. 

1980 - 
Jan. 

Feb. 


Consumer InvsL 
goods goods 


Intro d. .Eng. 
goods output 


Metal Textile Housg. 
mnfg. etc. starts* 


105-8 97.2 124.0 96.9 99.5 102.2 


106.0 99.3 

1083 103.0 


loss 953 
105-1. 1012 


1043 - 98.0 

107.9 1S3J0 


205.0 - 103.9 


127.3 .98.9 

133L8: 102.7 

132.7 944 

WJ. 99 A 

130.0 • 96j0 

132.6 101.0 

2283 10L0 


99.6 100.1 125 

108.2 103.1 2L3 

105.4 100.6 2L0 

,992 96.2 18.1 

100.0 97.0 . 20.5 

101.0 98.0 192 

97.0 93.0 14.6 


107.0 103.0 127.0- 1023 


61.0 98.0 13.1 

; 1L4 


SSS'tnm? of export and import volume; 

v J 5lbl ® balance; current balance (£m); oil balance 
(£m), terms of trade (1975 = 100); exchange reserves. 

Export Import Visible Current Oil ' Terms Resv. 
volume volume balance balance balance trade US$bnf 


1978 
4th qtr. 

- 1979 
1st qtr. 
2ndqtr. 
3rd qtr. 
4th qtr. 
Nov. 
Dec. 

1980 

Jan. 

Feb. 

March 


“206 +534 -458 1Q63 1537, 


-1,588 “14115 
“486- -310 


“493 r-238 

“745 -674 


“ 75 SI 
-2S2 -229 


“235 107,0 18.78 

-229 166.4 : 21.69 

“188 106.8 23.18 

‘"‘157 103.7 22.54 

+ 27- 104.1 22.*2 

1 “ ’88- . 102.6 22.72 


“321 -271. 

“226 -176 


- 74 ; 100.9 * 23.71 

“ 52 100.6 23.93 

' .. : -- 2636. 


AL-M oney supply Ml and sterling M3, bank advances 
to th e pn vate sector (three months’ growth at annual 
d ££ estlc credit expansion (£m); building societies’ net 

SS& m; JEjSffij. ■“ — * 


1978 

Ml 

% 

M3 
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.56 . Im , ; 

BS 
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HP 
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MLR 
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4th qtr. 
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14 3 
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12J 

1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
Nov. 

Dec. 

19S0 

7.6 

9.7 
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5.1 
6.5 

5.2 

93 

172 

102 

12.6 

133 

223 

32 3 +1225 
28.5 +2,707. 
132 +2,409 
162 +2391 
192 +1,094 
162 + 250 

777 

777. 

- 933 
839 
134 
161 

2,581 

1367 

1379 

1354 
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593 

13 

14 
14 
17 

17 

17 

Jon. 

Feb. 
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- 8a 

- 6.4 

8.7 

10.0 

22.6 + 792 

20.7 + 495 

235 

199 

668 

667 

17 

17 

17 


(1975--100), retail prices and food prices (1974=1001- FT 


1978 
4th qtr. 
1973 

1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
OeL 
Nov. 
Dec. 

1980 

Jan. 

Feb. 

March 


Basic Whsale. \ Pi* 

mails.'* mnfg.* Rp|* poods* comdty. Strlg. 


147.1 157.3 202.6 208.0 257.69 62.7 
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163.3 168.0 
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1781 180.3 

186.0 18L6 

187.5 183.4 
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23 LI 23L9 
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235-6 SALS 
237.7 237.0 
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- 2608 
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- 30136 
t 295.13 
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29722 
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. By. Michael Donne, 

Aerospace Correspondent 

BRITISH .AEROSPACE and Its 
European counterparts, Messer-- 
schmltt-BoLkow-Blohm of West 
Germany and- Dassault of 
France, are close to agreement 
on the design of a new fighter 
aircraft to replace the Jaguar 
and Phantom jets in the late 
1980s. 
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Clothing industry’s 
labour problems 
‘largely self-inflicted’ 


BY RHYS DAVID, TEXTILE CORRESPONDENT 


.The three companies are 
working out the deails of their 
agreements, including proposed 
work-sharing arrangements, but 
expect to send a firm, plan to 
their governments this summer. 

The aim is- to build about 700 
aircraft At a cost of up to 
£7nt per aircraft, this would in- 
volve outlays of about £5bn in 
addition to .development costs, 
which would: amount to several 
hundred million pounds. 

The three companies ' have 
been working on the plan for a 
cornon tactical, combat aircraft 
to replace thet Jaguar in the 
UK and French air forces, and 
the Phantom in the, Luftwaffe, 
for several months, after receiv- 
ing an instruction from the 
three governments last year. 

The governments have tenta- 
tively agreed that such an 
aeroplane will be necessary ini 
the late 1980s and early 1990s. 
They are anxious to establish 
a Europea nprogramme, rather 
than buy a U5. combat aircraft. 

Problems have 1 occurred in 
matching the requirements of 
the three air forces and meeting 
the differing time-scales for 
replacing aircraft. 

But the companies are confi- 
dent that they, have been, able .to 
define a common design that 
meets the air forces’ needs. It 
is also expected to meet NATO's 
requirements for greater stan- 
dardisation of major items' of 
equipment 

Each country had its own 
idesfe of what itmeded. The . UK 
thought in teirms of Air Staff 
Target AST-403, the West Ger- 
mans pressing for the TKF-S0 
and the French for a develop- 
ment of the- Mirage 2000. 

Something of all three con- 
cepts is understood to be 
embodied- in the initial design. • 

If .the companies complete 
their agreement this, summer, 
the governments could take a 
decision to go ahead early next 
year, after reviewing costs and 
work-sharing arrangements. . 

This would enable a prototype 
to fly about 1984, and deliveries 
of production; ' aircraft : about 
3988-89; V' 


CLOTHING companies are mak- 
ing a very poor job of recruit- 
ing. training, and - retaining 
staff, and have largely them- 
selves to blame for widespread 
labour supply problems, says a 
highly critical report from the 
Clothing Economic Develop- 
ment Committee. 

The report follows a survey 
last year of employment prac- 
tices in 20 companies of varying 
size in four traditional clothing 
industry eentres — East London, 
Glasgow, Manchester and the 
West Country. 

The survey finds evidence of 
a generally unsophisticated 
aproach to recruitment despite 
high turnover and sometimes 
severe problems in attracting 
skilled workers such as 
machinists. 

The evidence from employees 
tended to suggest much re- 
cruitment was done by word of 
mouth, or similar, local sound- 
ings. These approaches no 
longer suffice, the survey says. 
It urges companies to sell them- 
selves much more effectively by 
a more systematic approach to 
recruitment and advertising. ' 

The industry — which in the 
past has recruited as much as 
25 per cent of all female 
school-leavers entering manu- 
facturing — is also told to make 
better use of contacts with 
schools and the careers service, 
and to step up the use of re- 
cruitment literature. 

The survey also finds that 
most companies tend to select 
staff on the basis of interview 
only, with few firms using for- 
mal assessment methods. Train- 
ing too tended to be on an ad- 
hoc basis, mostly on the job, 


with too little emphasis on long- 
term skill requirements. 

Little evidence appears to 
have been found of the use of 
progressive payment methods. 
Pay systems were not always 
well understood by employees, 
and in companies which had ex- 
perimented with profit-sharing 
or bonus schemes there was 
little understanding of the 
financial benefits or incentive 
effects involved. 

“Few of the companies in 
the sample offered either exist- 
ing or prospective employees a 
range of fringe benefits in addi- 
tion lo basic pay. Most em- 
ployees at operative level were 
not eligible for any company 
sick-pay or pension scheme as 
di5tince from the state 
schemes,” the report notes. 

It found, however, that com- 
panies in the Wes^ of England 
had the best record on pay and 
conditions and that this was 
reflected in fewer recruitment 
problems. 

The report urges much greater 
use of the services of the Cloth- 
ing and Allied Products Indus- 
try Training Board. 

The survey is one of a number 
of documents produced recently 
with the aim of improving per- 
formance in clothing, one of the 
areas where Britain still has 
high hopes of making a signifi- 
cant impact in EEC markets. 

Another reports Dn better use 
of technology, based on work 
carried out in ten companies, 
will be published later this 
month by the Garment Tech- 
nology Group, a joint- body re- 
presenting various research asso- 
ciations in the clothing field. 


How rogue ships escape 
international maritime law 


NEXT MONTH an international 
convention, ratified by about 40 
maritime nations, will come into 
force with the aim of making 
the sea and the world's coast- 
lines safer and cleaner places. 

The Safety of Life at Sea Con- 
vention has taken six years to 
become international law. From 
May 26 SOLAS 74 will caver a 
wide range of maritime hazards, 
dealing with ship stability, fire 
protection, life saving appli- 
ances, safety of navigation, car- 
riage of dangerous goods and 
nuclear - powered merchant 
ships. 

The effectiveness of the con- 
vention will depend, however, 
upon the efficiency and zeal with 
which it is enforced by the 
governments of the ratifying 
nations. 

Where the regulations relate 
to construction of new ships 
they should be introduced with 
little difficulty since insurance 
and ship classification societies 
throughout the world will be 
able to enforce the standards 
on the shipowners and the 
builders. 

But in tiie field of life saving 
appliances and safety of naviga- 
tion, which includes the 
possession by ships' masters 
of up-to-date charts, enforce- 
ment will be much more diffi- 
cult The onus will be on the 
government whose flag is flown 
bya c offending sbip to set the 
penalty involved for infringe- 
ment and to apply it. 

Possession of the latest avail- 
able charts, particularly where 
they apply to congested inter- 
national waterways such as . 
thethe English Channel, is very 
much a case in point. From 
next month it will become an 
offence not to carry such charts. 

The importance of this provi- 


sion is shown by the fact that 
in many cases where collisons 
in the Channel have been in- 
vestigated the charts held by the 
ships involved have been found 
to be out-of-date. 

After the Amoca Cadiz dis- 
aster in 197S. when the super- 
tanker ran aground and there 
was a huge oil spill off the 


James McDonald on the 
difficulties of enforcing 
some of the provisions of the 
Safety of Lie at Sea Conven- 
tion, about Lo become law. 


coast of Britanny. the French 
Government insisted that the 
Channel's traffic separation 
safety lanes should be moved 
further away from the French 
cost and new lanes were agreed 
with Britain. 

These re-sited lanes came into 
operation at the beginning of 
1979 and revised Admiralty 
charts were issued in March 
last year. 

But in a check on vessels 
using the Channel last August, 
the British and French Govern- 
ments found that 20 .per cent 
of ships were not carrying the 
revised charts. The' propor- 
tion was much higher for ship- 
ping under tax-free “flags of 
convenience.” 

It is not known wbat charts 
were being carried by the Greek 
ship Aeolian Sky. which sank 
in the Channel last November 
with drums of poison in her 
cargo after a collision with a 
West German vessel. 

But the Nautical Institute, in 
an article in iLs latest issue of 
“Seaways.” points out that if 
she was using out-of-date charts 


she would have been in what 
was then the correct traffic 
separation lane, travelling west 
On the new charts, however, she 
was on a collision course with 
ships using the rerouted east- 
going lane. 

“One is forced to consider 
the possibility that the ship's 
personnel were unaware of 
Noticesa to Mariners issued in 
September, October and Decem- 
ber, 1978; and that the mid- 
Channel routeing was amended 
at 0.00 hours, January 1, 1979, 
and that they did not have on 
board the latest edition of. in 
particular, Admiralty chart 
2675 (March. 1979, edition)," 
says the article. 

In Britain. a highly- 
organised maritime nation, the 
task of enforcing ownership of 
charts util fall to the Depart- 
ment of Trade. But its staff of 
surveyors is not large enough 
to inspect every sbip passing 
through UK ports. 

When a surveyor finds a 
foreign-flag ship without the 
propert charts he has the power 
to prevent the vessel from sail- 
ing until she is properly 
equipped, but it is more likely 
that he will report the vessel to 
the government of the country 
whose flog she flies. Individual 
governments will set and apply 
the penalties, and some nations 
may not have the relevant en- 
forcing departments. 

Another problem facing the 
British and French Govern- 
ments in the Channel is that, 
while they have authority’ over 
ships of any flag inside their 
territorial waters. “ rogue ” 
vessels outside the limits but 
sailing against the traffic in one 
of the separation lanes, are out- 
side their jurisdiction. 

All they can do it to try to 



The present traffiic separation safety zones and lanes In 
part of the Channel, which have been in force since the 
start of last year. 


identify the offending ships and 
notify the governments under 
whose flags they are sailing. 
Here again, the severity of the 
punishment — if any — may turn 
out to vary widely from one 
country to another and. of 
course, many “ flag of conveni- 
ence " ships never visit the ports 
of their ** foster-mother " states. 

In the' Channel, up to 400 
ships a day pass through the 
Dover Straits during the peak 
summer months, and there are 
up to - 200 crossings. The use 
of correct charts showing the 
traffic lanes is essential, but the 
powers of the states likely to be 
most affected by a disaster. 
France and Britain, are limited. 

A Department of Trade 
spokesman said yesterday that 
penalties for not carrying up-to- 
date charts already apply to 
British ships under existing 
regulations. The maximum fine 
on summary conviction is £1.000. 
No British vessel has yet been 
charged under this five-year-old 
ruling. 


The Department, stressing the 
limited number of surveyors, 
said that under the convention a 
surveyor was only likely to go 
on board a foreign-flag ship if 
he suspected the vessel was in 
extremely unseaworthy condi- 
tion. 

He would then inspect the 
life-saving equipment and, as a 
matter of course, demand to see 
the charts. Only in cases where 
he believed the ship was in grave 
danger of sinking if she left her 
berth would he stop her from 
sailing. 

Otherwise he would report the 
infringements to the flag-state 
for action to be taken. 

The Department pointed out 
that penalties for infringements 
of existing international mari- 
time law differ widely according 
to tbe flag-state. 

The master of a. ship under a 
Singapore flag recently lost his 
certificate for an offence, but 
the captain of a vessel under 
another flag received only -a 
rebuke for a similar offence. 


Rig survival training plan 


NORTH SEA survival experts 
Are planning an international 
training association to stan- 
dardise training procedures. 

.Experts from six countries 
met in Aberdeen yesterday for 
the start of a two-day conference 
given fresh urgency by the loss 
of 123 men in the loss of the 
Ekdfisk Field accommodation 
rig Alexander Kielland. 

-Yesterday, Mr. Joe Cross, the 
conference organiser and prin- 
cipal /instructor at Robert 
Gordon’s Institute of Techno- 
logy Offshore Survival Centre in 
Aberdeen said: “We hope to 
exchange ideas and instructors, 
standardise ' the training and 


act as an advisory body. The 
problems we all face are the 
same." 

Mr. Alex Fletcher. Scottish 
Office Minister for Industry and 
Education, told the conference 
that the rig disaster had 
brought home to everybody the 
cost of North Sea oil in mens 
lives. 

He praised the conference as 
a possible forerunner of other 
International safety meetings 

He added: “The North Sea 
has been the. most difficult so 
far but In the future we may 
find oil in even more haxardous 
areas, and it Is our duty to see 
that wer are prepared 


Hive off safety checks call 


BY MAURICE SAMUF150N 


OFFICIAL TESTING of British- 
made electrical equipment may 
soon be carried out by a private 
company to supplement the 
works of the Government's own 
safety approval service. 

.This is the recommendation 
of an interim report on the 
work of the Government-run 
British Approvals Service for 
Electrical . Equipment in Flam- 
mable Atmospheres. It follows 
protracted complaints by British 
manufacturers that long delays 
in acquiring tbe Service's seal 
of approval were hampering 
sales at home and abroad. 


Mr. Patrick Maybew, Home 
Office Under-Secretary of State, 
is understood to have accepted 
in principle the suggestion that 
some certification could be car- 
ried out by the Electrical Re- 
search Association, a private 
concern based at Leatherhead, 
Surrey. 

The association should be 
given a three-year contract by 
the Government's Health and 
Safety Executive, which ad- 
ministers BASEEFA, according 
to the proposal. 

The chairman of tbe report 


which urges the new arrange- 
ment is Mr. Denys Johnson, a 
former president of the British 
Electrical and Allied Manufac- 
turers’ Association. 

He said yesterday that bring- 
ing private enterprise into a 
Government procedure could 
prove “ tricky ” and would need 
pressure. 

However, Mr. Max Adams, 
the Service’s deputy director, 
believes that the backlog of 
applications could be shortened 
by the current expansion of his 
service’s personnel from 25 to 
about 45 by August. , 


Hospital waiting eased 


BY ROBIN PAULEY 


NATIONAL HEALTH SERVICE 
hospital waiting lists in England 
and ales have fallen by 50,000 
during the last six months but 
the figure is still 700,000. 


latest fall is less than 7 per cent. 

The main reason for the 
longer waiting lists over the past 
few years has been industrial 
action in the Health Service. 


Dr. Gerard Vaughan, Health 
Minister, said yesterday that the 
figures were “ excellent news.” 
It was the largest fall for five 
years. 


The Conservatives pledged 
that they could make significant 
inroads into the waiting lists 
when they took office. The 


Last year, Mr. Anthony 
Grabham, chairman of the 
council of the British Medical 
Association, said that the slow, 
steady failure of the NHS and 
the industrial action within it 
was leading Britain towards 
hospital waiting lists of lm and 
more. 
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Official Copier, 
Calculator, Camara 
oftiteEoropMRFoetfMi 
11980 


We ftunkyoull find the proportions of. 
our NP 200 copienather pleasing. 

in fact ifs around half the size of file 
average desk-top copier. 

Yet capable of handling a M-size workload. 

’ Just for a start it takes a full range of 
paper sizes. From B6 up to A3. 

Itfll copybooks or 3D objects. 

. Reproduce halftones. Even copy onto overhead 
projector film. 

At an impressive speed of 20 copies a minute. 
And without interrupting the pace, a 


manual override feature lets j 
you change the lype or size of j 
paper without changing 
cassettes. Of course, along with 
all this capability, 
you’ll have the advantage 
of Canon copy qualily. 

So, ifyou sign up for our NP 200, 
you may for once be delighted by the fine print 


NP200 X < 


Canon 
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GRESHAM TRUST 
LIMITED 

Permanent and long term capital 
for the successful private company. 

Alsoawide.range 
of banking services, including:- 
Selective finance forpropeity development 
Commercial and industrial loans 
Bill discounting 
Acceptance credits 
Leasing 

Forfurther information 
please telephone 01-606 6474 or write 
to Barrington House, Gresham Street, 
LONDON EC2V7HE.- 


Due to change in plans we 
now have prime area of. 
249,000. sq. ft. available from 
5th to 24tfi June 1980 

*■ ALL INDOOR SPACE 

* ALL AT GROUND 
•FLOOR 

* FULL 5ERVICES AND 
FACILITIES 

Enquiries will be considered 
for all or parr of this accom- 
modation. Interested parties 
should write in strictest con- 
fidence to Box G.5674. 
Financial Times, 10, Cannon 
Street, London EC4P 4BY. 


PRIME DISPLAY 
SALES 


MARKETING AGENCY FOR 
U.S. EXPORTS SOUGHT 

Established US. Trading Co. would consider long term con- 
tractual agreement with experienced sales group and proven 
track record to represent a broad line oF high quality U.S. 
products including furniture, textiles. U5.' wines, construction 
materials etc. Organization must have ability to create sales plans 
and forecasts, working closely with our European Managing 
Director. Terms of agreement flexible. Immediate response 
requested. 

Telex 232740 (RCA) 421225 (ITT) 


HIGH TECHNOLOGY BUSINESS 

Technologically Europe's most advanced manufacturer ol fire-, explosion-, 
burglar- end gas-proof door units, window units, and cable protection 
systems is interested in talkina to potential joint venture/licensee partners 
in the UK and elsewhere. The business has a high added value per 
employee and is very profitable, producing a 30 per cent net-bafora-tax 
margin on sales in excess ol £1 million. Reply to: 

IMCO INVESTMENT MANAGEMENT CO. 5 A. 

4 Crets-de-Champel, 1206 Geneva. Switzerland. Telex: 28241. 


SECURED LOAN 

AND 

EQUITY CAPITAL 

Finance facilities available for maple 
projects bom home and abroad for 
short and medium lorms in either 
Sterling. or Foreign Exchange 
currency Full details of proposals 
m initial stage lo. — 

CAPITAL INVESTMENT 
AGENCY 

Suite 1/11. Mezzanine Floor. 
Kent House. 87, Regent Street, 
London, W.l. 

Tel.: (01) -439 6363. Telex: 23312 


SUPERIOR SURFACE 
COATINGS 

For roof repairs, floor coatings, wall 
protection and decoration, there a 
nothing to match our unique and 
oxtremely durable range ol plaeuc 
coatings. 

PLASTICS AND RESINS LTD 

Cleveland Road, Wolverhampton 
WV2 1BU ■ Tel: 0902 53215 


PRODUCTION CAPACITY 
PLASTIC INJECTION 
MOULDINGS 

Produced on -modern machines by 
a technically and commercially com- 
petent organisation. Contact: 

Keith Williams on Whitstable (0327) 
261294 or write to HCC Plastics 
(Injection Moulding Division) 
Alban Street. Whitstable. Kent 


-BANKRUPT STOCK CLEARANCE. Brans 
new ceramic glazed wash-hand basins. 
Brand name., choice ol Six colours, 
modem design. £5 each, minimum order 
25 . buyer collects. Glasgow qj.i-644 
4910. 


CASH 

From rapid and dignified 

DE- STOCKING 

04 the various de-stocking techniques. 
MIC right one tor your Company, effi- 
ciently implemented, will gill trite cash 
without impairing' Company prestige, 
stall moral or customer relations. Our 
marketing service can help you. Please 
ring: 

063-485-394 


HOUSEBUILDING 
COMPANY/HOUSING 
DEVELOPMENT LAND 

National firm ol housebuilders with 
strong financial backing seeks to 
expand by acquisition of Companies 
with a land bank of a minimum 
stock for 200 units. Alternatively 
land is urgently required in most 
pans of England and Southern 
Scotland 

Replies in confidence please to: 

Sox 0.5609. Financial Times. 

70. Cannon Street. EC4P 4BY. 


FOR SALE DfY PRODUCT 

Company ,n DIY field wishes to dlspoe 
ol a product in Its entirety. The product 
lumrntlv sells to -DIY. Auto Accessory 
and Hardware shops. The ashing price 
is £8 .ODD -which covers finis bed goods 
stock, part processed Stock and various 
tools and literature. The retail value 
ot the above is soprovimatetv £30 OOO. 

Write Box G.5660. Financial Times. 

10. Cannon Street. EC4P «BY. 


Relatively new subsidiary company 

MANAGING DIRECTOR 

of Public Quoted " parent " now in 
liquidation offers persona! experience in 
markets as widely different as the USA 
and USSR — In both technical and con- 
sumer orientated fields. He will shortly 
be seeking either . one-off " assign- 
ments. consultancy or. ideally, the lull, 
time challenge h,s " parent " was 
finally unable to support. 

Write Box G.5658. Financial Times. 

10. Cannon Street. EC4P 4 BY. 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM 
Lease d years from under £5 weekly 
Rent IBM typewriters trom £25 
per month inc. fuff service. 


BFGoodrich is seeking 
a select number 
of slocking distributors for 
its .world renowned 
line of specialty tyres. 


BFGoodrich offers a substantial. opportunity 
for a few experienced and well-qualified dis- 
tributors to represent the highly profitable line 
of Radial T/A* tyres in several defiled territo- 
ries in the United Kingdom, Ireland, Belgium, 
Italy, Denmark, Finland and Austria. 

Selected distributors will carry North Amer- 
ica's bestselling raised white letter specialty 
radials plus a full line of conventional OEM 
quality tyres in a complete range of P-metric 


sizes for European, Asian and American 
automobiles. 

For further information, please direct en- 
quiries on your letterhead to: John C. Langles, 
BFGoodrich World Tire Group, c/o Wellington 
House, 619 Upper St Martin’s Lane, London 
WC2H9DL, England. Telex 265714. Telephone: 
44-1-8364545. 

itFGoodrich 


FOR SALE : 

SUBSTANTIAL MOTOR BUSINESS 

FORD MAIN DEALERSHIP, CAR, VAN & COMMERCIAL 

VEHICLES 

MAJOR NETROPOLiTAN AREA U.K. 

HIGH VOLUMN BUSINESS 
SUBSTANTIAL BUT REALISTIC PRICE REQUIRED 

Write Box G5656 Financial Times, 10 Cannon Street* London; EC4P4BY 


■ACQUISITIONS ft MERGERS BY AGRHMHtfT 



Our business is 
merging your business 
Successfully. 

36 CHESHAM PLACE LONDON SWL 01-235 4551 


MOTOR DISTRIBUTORSHIP 

A dynamic young management team wish to. acquire a southern 
distributorship of 15 - 10m tumovsr. Alternatively .they would considar 
acquiring gradual ownership over a period of years. They offer:— 

• EXCEPTIONAL TRACK RECORDS IN THEIR SKILLS. • EXPERIENCE OF 
FORD. B.L. AND IMPORT DISTRIBUTION. • SIGNIFICANT CAPITAL OF 
THEIR OWN. 

This rs an excellent opportunity for a bank to divest itsell of an unwelcome 
hotdingfi or ft may suit a family business with problems of continuity. The 
team would consider offering a profitable minority holding to the vendors, 
if required. 

Would principals only please write to Box G.6667. Financial Times, 10. 
Cannon Street. EC4P 4BY 
All enquiries will be treated In absolue confidence. 


Are industrial flooring 
problems getting tender 
yottr feet? 

. They are? lien tooknofeiftei: 

Lamaciesthare afllbe answeisat theirfingeitps EJpaxyfloor 
screeds, heavy duty degreasers, dear lacxioea^im^skklfinis^ 
jointless decorative flooringanri selHevelling materials. 

Tb walk all oyer yunr Iloormg problems ring our Advisory 
Department now! 


£5. M ACRES 


IdmaoBStlirmhxL 
CtownVtete, Cold Bath Road, 
Harrogate, Yorkshire HQ20NR. 
Tfet (0423)66656. 





Then obtain details of our 

Factoring and invoke { 
Discounting Services cot 

London 01-6381301. or Telephone: 

Bimtl ngham 021-454 7962. 

Newcastle 0632 614545- 


ARBUTHNOT FACTORS im 

Breeds Place, Hastings TN343DG 
Contact: 5. E. Finch Tel.: 0424 430824 


Leeds 0532 444578. 
Mandierter 061-236 9777. 
Nottingham 0602 598821. 


CANARY ISLANDS 

PUERTO PE LA CRUZ 

Englishman with over 30 years successful iarge-scaie catering in hotels, 
restaurant*, holiday, cfimp/vitlage* end piopeny. Now mainly resident 
Puerto, invites confidential enquiries from companies or persons desirous, 
of expanding or participation into this all-year-round season island with 
its perpetual spring climate. 

Great financial advantages now available through Iraemg of sterling, and 
the personal contacts available to the advertiser 

Confidential enquiries invited to Box G5669. Financial Times. 

10 Cannon Streer. EC4P 4BY. 


ESTABLISHED RECORDING AND PUBLISHING COMPANIES 
REQUIRE CAPITAL 

Established recording and publishing company with protect lor a 
stage musical, and a full-length feature him. requires backers, active 
or sleeping. 

We require further capital for general expansion, restructuring to 
to ensure competitiveness, and lo persua new .projects, both for our 
recording and publishing division, together with our musical and film 
projects. In short we are detemumed to diversity our activities withm 
then entertain man! industry as a whole. 

Investors welcome from within or outside the EEC countries. 

.. Write Box G. 5658. Financial Times, 10. Cannon Street EC4P 4BY 


Tel: 01-Ad'. 2365 


NEW MARKET PRODUCTS? For details 
at mahtbtv Uxt ol overseas Anns seek- 
ing to trade with U.K.. write Don. F. 
IS Salvage Lane. London. N.W.7. 


SPECIAL OFFER ON 
GGLFBALLS 
NEW IBftl 

extended until 22nd April to 
meet demand. 

Also fully reconditioned 
models available 
IBM and other models 
available for Hire 

AM Office Trading Company 
169 Richmond Road. 
Kingston upon Thames. 
Surrey KT2 5 DA. 

Tel: 01-549 9339. 


OPPORTUNITY 

WAREHOUSING 
- HOLLAND 

Special opportunity arises for a 
company to have the use ol exten- 
sive warehouse lacilities in Holland 
Due to exception circumstances this 
warehouse space is available at a 
price very considerably below ih* 
normal commercial rate 

Please write lor lunher details to:— 

CHARLES HUNT 
at Warren Murton and Co., 
19. Harley Street. London W1 


ACQUISITION 

We are a successful manufacturing 
company and wish to acquire addi- 
tional companies with good man- 
agement and a reliable workforce 
with T/O not less than GOQ.OOO. 
Wo are looking to purchase a con- 
trolling or whole interest and ate m 
a position to ^ive an early decision. 
Write So jr G.5479. Financial Times. 
10. Cannon Street. EC4P 4BY. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE £95 
COMPANY 5EARCHE5 

EXPRESS CO. REGISTRATIONS LTD. 
Epwarth House. 

25-35 City Road. London, EC1. 
01-628 5434/5. 7361. 9536. 


RECENTLY FORMED 
COMPANY 

With offer of £500,000 Govern- 
ment Contract requires £80,000 
outside capital. Equity and 
Directorship considered. 

Apply Box G.4837. Financial Times 
10. Cannon Street. ECS P 48Y. 


GAN WE STOCK 


III I *: J. ; *I'J 


We have TO spares depot! 
located throughout the U.K. 
servicing our own equipment. 
Why not let us handle your 
•pares distribution for an over- 
riding commission? 

Apply confidentially to Box 
G.5666, Financial Times, 10. 
Cannon Street. EC4P 4BY. 


NIGERIA— . 

. BUSINESS OPPORTUNITIES 

Well-connectBd Nigerian company 
with excellent wholesale outlets 
wants to import (rom/ropresont 
reputable manufacturers in Nigeria 
Interest areas: supermarket load 
products, consumer goods, toys, 
toiletries., household disinfectants, 
cleaners, appliances and utilities 
Please write . 

MEftlAS LIMITED 
P.0 Box 4325. 

' S li rule re Lagos. Nigeria 
Cables: Msnlas. Lagos. 


LIFT MAINTENANCE 

24-HOUR RADIO CALL 

Full repair backup facifines. New 
Lilts. Modernisation. Repair. Lift 
car interior refurbishment*. Serving 
London. S E England. 

Tel-. Romford (3) 751144 
EASTON ELEVATOR CO. LTD. 


DEVELOPMENT 

COMPANY 

able to provide substantial finance 
invites propositions in Hie fields ol 
property, building, manufacturing or 
services. Projects must be viable 
and capable of expansion. 

Write initially, in confidence, to CD 
Box G 5651. Financial Times. 10, 
Cannon Street, London. EC4P 4BY, 
giving brief preliminary details Dr 
proposals. All letters will be 
answered 


FINANCIAL SERVICES FOR THE 
INDEPENDENT BUSINESS 
Fouriaid Securities Ltd. offer a range of 
financial services inclndloa the prepara- 
tion ol applications for finance (loans 
and venture tan I cal) and are able to 
Introduce aporoorlate sources ol funds. 
We are seeking suitable businesses for 
partial or outright sale and would be 
pleased to advise on acquisitions or. 
mergers. 

Our service is supported by many years 
Of practical comn*rcl*l experience— -we 
will not waste your time ana will be 
pleased to arrange an Introductory 
interview without obligation if you wHI 
contact us by telephone on 01-930 
JT7S or write for our brochure an 
FOURFOLD SECURITIES LIMITED 
WcsICDOtbe House. 5G‘S8 Whitcomb SI. 

London WC2H TOR 


CHANNEL 

ISLANDS 

Dormant: Offshore Companies 
tvaifable. full administrative 
lervice. 

Wnic Box G.56G3. Financial Times 
10. Canncn Street. EC4P 4BY 


CAPITAL AVAILABLE 

for viable International Projects. 
$500,000 minimum. Also excellent 
U.S. and Foreign Investment Oppor- 
tunities available. 

VENTURE CAPITAL CONSULTANTS 
15300 Venture Blvd.. Suite 600A. 
Sherman Ooaks. California 91403. 

U S.A (213) 789-0422. 

Telox. G5135S VENCAP LSA. 


CAPITAL LOSS 

Private Company for sale. 
£60.000 tax loss plus full order 
book, modern Factory and 
machinery. 

Write Bus G 5676. Financial Times. 
10. Cannon Street. EC4P 4BY. 




requires additional working 
capital to finance expanding 
operations including exploita- 
tion of new equipment. Equity 
or loan capital. 

Write Boa G5S77. Financial Times. 
10 Cannon Street. EC4P 4BY. 


INVEST IN A 
FAST-GROWING 
EUROPEAN MARKET 

A ng. a- Swiss -German Group in Leisure 
ana Aviation reeuires additional finance 
to fnnd its rapid expansion. Equity 
and other benefits available. 

Please write in confidence to Box 
G.S673 Financial Times. 10. Cannon 
Street. EC4P 4 BY. 


If you Own or are Purchasing 
any type of Modem 
OCEAN-GOING VESSEL 

than ship managsment subsidiary of 
currently Britain '3 most successful 
shlpownlng group will manage your 
vessels with the seme care and 
considorotion as their awn under 
either British or (arraign Flag 
Write Box G.3060. Financial Times. 
10. Cannon Street. CC4P 4BY. 


VENTURE CAPITAL 

is available to lubricate company 
expansion or to rescue profitable 
enterprises short of cash. 

Sober and serious propositions 
from priciOBls Dnly. in complete 
confidence, to Box C.5675. Financial 
Times. 10. Cannon Street. EC4p 
4BY 


MICROCOMPUTERS 

I day informal and practical 
seminars in Westminster an 
business use. £75 pius VAT. 

BEYTS LOGIC, 

JfO. Windmill Pd.. Sunbury. Middx. 
1093271 86262 ■ 


British Limited 
Company 

has for sale a brand new, 
completely original invention 
(Baby Fiold), fully u aval Dps d/P re- 
production stage Patented In ovor 
15 countries. Valid reason lor sell- 
ing. Inguinai to Box G.5to72. 
Financial Times. 10 Cannon Sucet, 
EC4P 4BY. 


Y«N-iU..E CAPITAL REPORT. 2. Tho Mall 
BiiStel. Tne newsletter mat Channels 
cap,;ai to small business, investors or 
oi.rcercnrurs. r.np 0272 37222. 

HEAVY FABRICATION, one milhon plus 
■urnoter. fj.gc rabrlcatton shops and 
Heavy macninmg caoicltv Seeks a oro- 
auct lino wh.ch would be suitable to rba 
type ol capability Write Box G.5G64. 

EC4p C oBY lr,,mM ' 10 c,nnon str *et. 

SUCCESSFUL TRADING COMPANY seeks 
finance to take up option to purchase 
freehold ol its premises in central London 
a: 50"« ot current valuation <£200.000). 
Would consider sale and leaseback. Write 
Bo» G.5665 Financial Times. 10. Cannon 
Street. EC4P OBY. 


EQUIPMENT LEASING 

Financial Leasing Facilities available 
in reaped of plant, machinery and 
equipment in the price range E5QP- 
£15.000. 

LOCANA LEASING UMITED 

Chancery House. Chancery Lane. 
London WC2A 1QP. 

01-831 6936 


£18,000 PER ANNUM 

it you have built up a successful 
business in the post or have been 
in Senior Management, you may be 
suitable for this opportunity in the 
Greater London area. Our clients 
are a major pobilc company and 
require no investment on your pert. 
Please write Bex G.S671, Financial 
Times. 10. Cannon Street. EC4P ABY 


BUSINESSES FOR SALE AND WANTED 
APPEAR EVERY FRIDAY 

at a cost of £23 per single column centimetre (min. 3 am) 
or £7.00 per line (min. 1 3 fines) 

For lurcher derails or information con race: 

DIANE STEWARD on 01-248 5284 
or write to the 

Classified Advertisement Department 
THE FINANCIAL TIMES 

Bracken House, 10 Cannon Street, London EC4P 4BY 


AIRCRAFT FOR SALE 


Beechcraft Super King Air 200 

FOR SALE OR LONG TERM CONTRACT 

purehaf%2' * "»» S" 1 * ln '“oaaoc area, thus allowing 

Air 200. our Present ZOD^ G-BFOL 15 10 passengers to travel in pressurised 

Offered pr sale, ft IS undoubtedly in* cpmort at 31000 e*» and 27D t flats - 
best King Air In Mid country and has at the least possible cost. The Pratt 
flown only 320 hours. The spacious & Wane* PTSA-ai engines give aut- 

wcil eaUiDood cabin m Me " fly.ng " standing ocroritiance ,s suitable or 

boardroom configuration natures stow- o aeration out of small airfields and dirt 

able executive oeshs. rereshmeot area strip*. There is a comprehensive Colling 
and seoarate toltef - The brown intenor Avion, cs fit. duel DME and Transpon- 

offers 8 oasenger scan arm an extra z dors, also a King Area Ma*. 


For lull -specification and price please contact 



J- E. Best 

Ogden dross ot Companies 
Oiloy. West Yorkshire, LMf ih>C 
Tel: 0943-4G4531. Telex! 511B7 


PLANT AND 
MACHINERY 


SPECIAL SALE 

Special Sals to diipoSa of approxi* 
mutely 100 good usod Fork Lifts. 
15% discount on.qn items. 
Deliveries end Finance arranged. 

BIRMINGHAM FORK LIFT 
TRUCK LTD 
4-8 Hems Road, Saltley. 
Birmingham 

Tel; 021-327 5944/s. Tolox: 337052 


[ j INBUCON 




RENT— lower than Government Derelppmeat 
Factories,bi; 

- FREEHOLD — less than local market level V 
for the Bernard Wardle Everfiex factory in 
N. Wales. . 

Easily divisible 250,000 sq;fton.38 acre site: . - 

: Modem laboratory block of 25,000 sq. ft 
Stable, productive, workforce of 320 with 
good industrial relations' record, used to 
shift work and chemicals. ... 

. Interested businesses probably in pharma- 
ceatical/toiletries, light electrical, food proces- 
sing, warehousing, leisure products* furniture, . 
please telephone W. S. Paxton bn 07875.3176 or 
write to him -at -■ . . ■ 

INBLCONMANAGEMENT CONSULTANTS ILVUTED. 

197, Knightabridge, London SW71RN - 


FOR DISPOSAL 

ASSETS AND BUSINESS OF SPECIALISED 
ENGINEERING GROUP 
based in the North East Midlands Area 

with dock-side facilities rn North West England, supplying 
heavy steel' structures and rigs to the oil and gas industry. 
Extensive .investment. in. MODERN. EQUIPMENT & PREMISES, 
providing potential mill capability of 1,200 tonnes of produc- 
tion per week. Experienced management and skilled labour 
force available together with possibility of tax losses. 

Wrfle Box 23567 " 

REYNELL & SON LTD 

Eldon Chambers, 30/32 Fleet Street, London EC4Y 1AA 


PRIVATE COMPANIES WISHING 
TO GO PUBLIC 

Private investors wish to purchase shares in wefl-aminagod PRIVATE 
COMPANIES / wich growth prospects. If your company would like 
to raise equity capital or wishes to achieve public quoted status, 
please contact: 

Bax GJ5659 , Financial Times, 10, Cannon Street, EC4P 4BY. 


ENGINEERING OPPORTUNITY 

UK medium/heavy engineering company in West Midlands having a 
highly skilled work force equipped with modern machine tools and 
assembly facilities wishes to expand its product range. 

Consideration would be given to equity participation by individual 
or firm able to provide a suitable product which can achieve amnia! 
sales of £QJm/£I.0m. 

Write Box G. 5670, Financial Times, TO Cannon Street, EC4P 4BY 


INDUSTRY 

LOCATED 
IN MADRID . 

MANUFACTURERS OF 
SMALL ELECTRICAL 
EQUIPMENT 
seek 

CO-OPERATION WITH 
OTHER COMPANIES 
in same or similar - 
production fields. 

Contact: 

P-O. Box 74.245 
■ Madrid 
Spain 


t Malta pi currant financial rastrlctk rea 

GLOBEWIDE FINANCE LTD 
CAN ARRANGE 

Butiffing Snooty Mortgages of do to 
£25.000 

.Rcpldantlal Mortgages ot dp to 
£500.000 

CMMiertiil end Coroorate lending op to 
£5.000.000 


bridging finance are vbo available 
Principals opt* should write to- 
Till Wastboonte Grow* 
Loudon W2 4 law 
Tot: 01-727 6474 


THE 1980 BUDGET 

hn vastly improved venture- Capital 
proapeccs: 

Entrepreneurs mould telephone;' 

Simon Cawlewull FCA„ 
Merchant and City invostntqno Ltd,. 
14 Great Caxtia St. Wt. 
01-638 6782 


PUT YOUR SURPLUS SPACE 
TO PROFITABLE USE 

Duteli company soaka imili retail 
praimafis in UK as fintiques show- 
room. 

TEST MARKET 

your merchandise on the Continent 
at vary low cost .in collaboration 
with a wall established export 
organisation {retail). Wt have spare 
ghqwfoom capacity in Holland 
yrtuch you could use very economic- 
ally. 

MA NUFACTURER OF 
REPRODUCTION FURNITURE 
sought. We have Dutch out! at with 
unusual furniture, arts end crafts, 
spare capacity. Our interest* ire 
books, maps etc. 

ANNOUNCEMENT OF INTEREST 
■ TO EXHIBITORS. 

— an collections, interesting curios, 
etc. We hava a well esublishtd 
outlet in The Hague. Holland. 
Facilities available free of charge. 
Full insurance. 

Apply; Arriba Houditer b.v.. 
Winchester Road. Afros Tord, 
Hampehlre, S024 9EY. 

Tel: (0962 73) 4692. 


DISTRIBUTOR 

wine 

Major U-S. Trading Co. offering 
exclusive distributorship of high 
quality competitively priced 
California. Wines.- Must, qualify 
yourself as capable of immediate 
results. Reply:- STL Trading. 
N.Y.C: 

Telex 232748 (RCA) 
.421225 (ITT) 
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international insurance brokers 


Credit Insurance 

required to manageand expand Bain Dawes’ 
.existing Credit Inkuance portfolio and to 
develop new business in the Midlands. 

The successful candidate will be based in 
Bain Dawes’ Binninghain office will have 

-experience in bQthEgjortandDomestic 
Credit Insurance almost cer tainly acquired 
within the Insurance or Banking industries. 

Applicants should be able to demonstrate 
marketing sJdlls as well as the managerial 
ability to supervise stafiE 

Salary with an attractive bonus participation, 
a Company cai; pension and other benefits 
will be commensurate to the position. 
Confidential applications with curriculum 
vitae addressed to:- • *. 

KR Henman, 

^ Group StafFManagei; Bain Dawes Ltd, 
Rji)^15 Minories, London EC3N 



Morgan Guaranty Trust Cori^^ 
career-minded individual to join its MoneyTransfer 
department in Morgan House,S£ratford E15. 

The successful applicant will already have gained 
varied foreign exchange experience in international 
money transfer within banking.- • 

The salary will be up to £4,250, although we will 
pay more for ideally suitable experience. In addition, 
we offer low-interest mortgage facilities, an interest- 
free season ticket loan, subsidised lunch and non- 
contributory pensm 

WHteor telephone for an application form to: 
Jack S. Pine, Personnel Administrator; 

Morgan GuararttyTrust Co. of NewYork, P0 SoxlQ, 
Morgan House,l Angel Court, London EC2R 7AE. 

Tel: 01555 3131 ext 2762. ' ' 

The Morgsm Bank 


£ 20,000 


salary, plus car and other benefits for the 
right person to take pver from retiring 
Finance and Administrative Director of 
Holding company based in London. Must be 
fully qualified and experienced. 

Group comprises 15 companies in U.K. and 
-overseas engaged in - textile and clothing 
industries. 

Write with, full details about yourself, quali- 
fications and 'experiepce, to Mr. E. H. C. 
HenshalV Selincourt T limited, 74/80 Camdea 
Street, London, NW1 0EL. 


‘ Investment Analyst Engineering & Motors 

• ■ ' ■ / - • 

McAnally Montgomery & Co. 

require, an analyst to join their team covering the Engineering 
and' Motors sectors. Applicants should have a number of 
years’ experience in the sector^ be able . to communicate 
fluently both orally and -in. writing and would ideally possess 
a ■ degree or professional- qualification. Some relevant 
industrial experience would be an advantage. 

Remuneration will be based on experience .and will be 
competitive. Applications with a curriculum vitae should be 
sent to: 

The. Research Partner, 

. McAnally, Montgomery & Co., 

■ - IS, Finsbury Circus; 

London EC2M 7BH 


jji it n in p 


YOUNG ACCOUNTANT 
FOR 

OIL INDUSTRY 

London W1 to £10,000 

Working as a member of a small professionally qualified team, the 
accountant will-have an assistant and be responsible for die preparation 
and review of management information, including forecasts and budgets. 
Responsibilities will also include a variety of ad hoc assignments which will 
entail liaising with alt levels of management. 

Our client, a subsidiary of a substantial public group, controlsa 
number of energy related investments, including stakes in highly 
successful North Sea discoveries and is participating in new exploration. 
Applicants (male or female! should be recently qualified accountants aged 
24-28. Please telephone or write to Stephen Blaney B.Comm- FCA quoting 
reference 1/1961. 

.. EMA Management Personnel Ltd. 
flume House. 88/89 Hrgh Ho/born. London, WC1V6U? 
Telephone. 01-242 7773 


■ • . ■* 

Jonathan Wren ♦ Banking Appointments 

BqJ 1 hr pi rsun nil cim'-ultar.c\ lir.’ilinj; <“xc1um\cIv ith ih<- h.ink mp profc'>Mt>n 

inf /. V. ' 


YOUNG BANKERS - INTERNATIONAL AUDIT 

. ... . £9-11,000 

A prime North American bank seeks top-flight international 
bankers, aged between 23 and 30 to move into a high travel 
audit role -Auditors will be involved in complete operational 
reviews of UK and overseas branches, and should be able to 
express themselves clearly and concisely in both verbal and 
written form. Career prospects are normally geared towards 
a move into management in 2-3 years. Excellent benefits. 

Please contact KEVIN BYRNE 



Divisional Director- 
Engineered Products 

° to £18,000 


Over many years, this £multimillion British 
engineering company has been at the 
forefront of technological change and has 
established a worldwide reputation for the 
quality and range of its products. 

A major restructuring exercise, aimed at 
maximising market penetration, improving 
product contribution and establishing 
profit centred divisions, is now underway. 
A Director is required to head up the 
£15 million turnover division which 
manufactures and markets a well-known 
range of semi-standard and standard 
products, two thirds of which are exported 
outside the United Kingdom. The person 
appointed will be expected to achieve 
agreed short-term objectives relating to 
budgeted profit and return on capital and, 
through concentrated attention to product 
and market development, lay the 
foundations for long-term effective growth. 
Previous successful experience as 


General Manager in an engineering 
company with large batch or flow line 
manufacturing is essential. Although 
engineering qualifications and an 
awareness of applications engineering 
are important prerequisites, capital 
equipment sales/marketing expertise on 
an international scale is vital. Preferred 
age 38-50. Salary is expected to be 
negotiated in the £15,000 — £18,000 
range plus car, usual large-company 
benefits and relocation assistance to 
Yorkshire. Ref: W33i7299.Fr 

Initial interviews are conducted by PA . 
Consultants. No details are divulged to 
clients without prior permission. Please 
send brief career details or write lor an 
application form, quoting the reference 
number on both your letter and envelope, 
and advise us if you have recently made 
any other applications to PA Personnel 
Services. Men and women may apply. 


PA Personnel Services 

Hyde Park House, &0a KnighLshridge, London SW1X 7 Ur. Tel: 01-233 bOtoO Telex: 27874 



A member of PA International 



THE ROYAL BANK OF CANADA 


REQUIRES 

CREDIT ANALYSTS/ACCOUNT OFFICERS 

FOR OUR LONDON OFFICES 

Applicants should posses the AIB Diploma or a degree 
qualification and will have not less than 2 years’ experi- 
ence of financial statement analysis and risk assessment. 

Ability to work as part of an account management team 
involving client contact is essential. There will be 
excellent promotion prospects for those successful candi- 
dates who demonstrate high potential. 

Salary will be commensurate with experience and proven 
ability. In addition The Royal Bank of Canada provides 
a generous employee benefits programme. 


Qualified applicants should contact: 
Mr. A. F. Crutcbett, Manager, Personnel 
THE ROYAL BANK OF CANADA 
2 Palace Gate. Kensington 
London W8 5NF 


j DirectorDesignate 


Central London 


£l%r500+car 


A new approach to 
your career 

ffywi are suable, experi en ced ei e umre orprafesaaPal 
person, yei sfflnehcwyonare notmulring the most c&yttra 
potential, perhaps yon neola new approach to your 


towards personal career satisfaction, to take charge of 
timownfunttesaiidtdjnakeiijemottcfiiieir.taleiiis 


gomgjWhr hot come ana meet one of our professional 
Career Advisers, wilhonx charge or obligation. For your 
')penqmV confidential appointment phone or mitt to ns 


.XBEDQQi 


“CHUSID 


SCOMSUrcim 


in «nd Piw t At ^.m'iiiu «g 

. London: 35-37 Fhzroy Street WJL. 
Please phones 01-637 2288.. 
Z^lUArfaOiBpiEbnSIII&KtkSaaSaL 




O ur client, a registered charity, administers several splendid country houses 
providing accommodation to members, as well as being open to the public, 

. The appointment of a full-time Director is now considered to be essential to enlarge 
the existing systems and procedures of. financial control for this expanding 
organisation. Reporting to the Management Committee, the successful candidate 
will be responsible for a small Head Office staff and resident administrative staff at 

each bouse. 

Qualified accountants, over the age of. 40, with appropriate administrative and 
technical skills will find this a challenging appointment. 


Candidates should write in confidence for a 
personal history form quoting reference 
MCS/3831 to Ken Johnson, Executive 
Selection Division, Southwark Towers, 

32 London Bridge Street, London SEl 9SY. 


\i 


rice 

Waterhouse 

r Associates 


Hodge fecnitment 


ACCOUNTANT 
c. £9*000 

ExceHent opportunity fsr a yoimfl* 
qualified Accountant *»«n a Know- 
ledge o> pensions or investment 
exposure to jerin a Head Office 
team based In the West End ai 
this MuM-Nattsnsl manufacturing 
Comoro. • 

For further details contact; 
Milas Richards. on 01-428 8055 
Accountancy Division 

Afafafd House JSVOton RoadSWI 


8288055 


ACCOUNTANT 
c. £13:000 

An expanding smaU-to-madlum-slxed 
company, very soundly based with sub- 
stantial funds, offers an opportunity 
for advancement to the Baird. The 
successful aopuunt, qualified (27 -ao) 
will be able to control the whole 
financial aspect of the company, includ- 
ing preparation of budgets, cost 
accounting-, trial balance and final 
accounts etc. ConunenclaJ experience 
essential as well as the ability to 
supervise gnd Aire staff. The position 
carries an oxcellent salary. an annual 
bonus, various valuable fringe benefits 
And <* pensionable. A" company ear k 
provided. 

Sand CV 4 b strict coMUonce to Box 
A71 1 1. Financial Timas, 10. Cannon 
Street. ECU* 4BY. 


FX DEALING 

OPPORTUNITY IN 
FORWARD D-MARKS 


Loading merchant bank wish to 
strangrnen their comprehensive 
trading room by appointing an 
experienced senior FX Dealer to 
concert! rata an a (foliar D-Mark 
book and build a reputation in the 
London market. Excellent condi- 
tions include ear. ' 

Rdpllaa to Sox A. 7705, Financial 
Times. K. Capnen Street, EC4P 4BY 


BOND ADVISER to £12,000 

Our client an international investment bank, has an opening 
for a Bond Adviser within a small, highly professional depart- 
ment which manages substantial investment portfolios. We 
should like to hear from well-educated, ambitious candidates, 
aged in their late 20's, who have a minimum of two years 
experience in Euro, Yankee or Yen bonds, in an advisory, 
sales or trading capacity. Please contact KEN ANDERSON 

LOAN OFFICER £1 2-1 5,000 

Our client an international consortium bank, urgently seek a 
person with strong credit analysis, syndications and market- 
ing experience, to assist in the maintenance and development 
of their corporate lending portfolio. Salary is negotiable 
according to experience. Please contact BRIAN GOOCH 


First floor-entrance'Nerv Street? 1 o.".;;; 

170 Bishopsgate 


Group Management 



North Loudow-i&SOO + car 


A major international manufacturer of 
brand name consumer products, wishes to 
appoint a Group Management Accoun- 
tant at its headquarters in North London.. 

The person filling the position will 
head up a team of four professional 
accountants and be responsible to the 
Group Financial Controller for such 
functions as budget preparation: capital 
expenditure appraisal and control; formu- 
lation of accounting policies; monitoring 
operating trends;, proriding a manage- 
ment accounting service throughout the 
Group; assisting with company analysis 
and review; and Ad Hoc projects. 

It is a highly responsible appointment 
railing for a qualified accountant, aged 


Austin 




35+ , with sound broadly based manage- 
ment accounting experience at senior 
level, including line experience in a man- 
ufacturing industry, coupled with a good 
knowledge of computerised systems. An 
ability to communicate effectively at 
senior management level is essential, 
together with a capacity to work under 
pressure in the achievement of objectives. 

Salary will be £12,500 per annum with 
an attractive range of' benefits including 
assistance with relocation and a company 
car. 

Write with details of experience to Posi- 
tion Number AMG 7707, Austin Knight 
Limited, London Wl A IDS. 

Applications are forwarded to the client 
concerned therefore companies in which 
you are not interested 
should be listed in a cov- f . ^ 1 
ering letter to the Posi- I lx | 
non Number Supervisor. m mm3 


Advertising 


Financial Controller 

Retailing • c.£14,000+Car 




Based in an attractive part of the South 
Midlands, our client is a subsidiary of a 
well known public group. The company, 
employing around 250 with a chain of 
retail outlets selling high quality 
merchandise, is seeking a commercially 
orientated accountant to head up a small 
section making full use of computerised 
systems. 

Reporting to the M.D., the person 
appointed would be an important 
member of the senior management team 
with the objective of improving 
profitability through tighter financial 
control linked closely with future 
marketing strategy. 

Aged 32 to 45, candidates, mate or 
female, must be qualified accountants 
with at least five years management 
experience in a f.m.c.g. environment; 


ideally retail. They should be thoroughly 
versed in the preparation and 
interpretation of multi-site management 
accounts, costing, stock and budgetary 
control and computerised systems. 

The ideal candidate will have a proven 
’ track record in financial control with 
good all-round business acumen. First 
years salary includes profit related bonus, 
a car is provided and assistance will be 
given with relocation costs. 

B9679/FT 

REPLIES will be forwarded direct, 
unopened and in confidence to the client 
unless addressed to our Security Manager 
listing companies to which they may not 
be sent They should include 
comprehensive career details, not refer ft? 
previous correspondence with PA and 
quote the reference on the envelope. 


PA Advertising 

6 Htgjhfiekl Road, Edgbaslon, Birmingham B1 5 3Qf Telephone: 021-434-3791 Telex: 337239 



A member of PA International 


Market Manager 


Commodities 


Reuters suppliesa rangeof news, 
information, and dealing services to the 
business community including the . 
com modify, broking, banking and 
shipping mate through one aftheworiefs 
largest computerised communications 
networks - 

We have a management opening In the 
marketing department for a Market 
Manager, age under 4Q, with 
international contacts and an rn-depih 
knowledge of the commodities futures 
and physicals markets. 

The manager will be responsible for the 
continuing success of the commodities 
readme information and news services 
and for identifying new market needs, 


progressing Ideas from feasibility to 
-launch and providing product training 
and marketsupportto our international 
sales force. 

We offer an exciting international career 
with opportunities forforfher 
promotion in an exceptional growth 
business. An excellent salary is offered 
plus company cat: 

Fbran informal discussion telephone 
Jack Wigan on 01-353 6060 or 

write to;- 

Rscnlitment Manager 
REUTERS 

85 Fleet Sired London EC4 
This position is open to mm and women. 
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c£20,000 tax free 
-f benefits 


ACCOUNTING MANAGER 


through retail, and trade 


restaurants. 


for 


the new i , _ 

parent company as required. 

THr need is for a ( t 

and with, the will to succeed as part of a management team m a f 

Eals equivalent of; 

hnrmn Benefits include a car; 


frrnn 


ifin fiUH pitpnt. 


i iHn^j eflncafciqa 


Division, Re£ 


indnrHng a 


COOPERS &LYBRAKD ASSOCIATES LTD. 

' Management Consultants 
53rpTlpy TTnuafij Noble Slzeet, London. EC2V7DQ. .. 



FINANCIAL MANAGER 


AGE 27-35 


Up to £15,000, City of London 


' An established company trading in a specialised commodity has 
created this new post to foster its continued growth. 

The person appointed will be responsible for the financial management 
of the company, which includes the production of management 
accounts and cash flow analyses. They will be familiar with the use of 
minicomputers in accounting. 

Reporting to the Managing Director, the successful applicant will be 
expected to participate in the decision-making process. There may be 
some overseas travel. 


Applications are invited from qualified accountants with at least three 
years post qualification experience in the profession or commerce, and 
the ability to benefit from the prospects associated with this growing 
company. 

Please send comprehensive career details, with salary history and 
quoting ref. no. 1040/FT, to:-M. D. C. Campbell, 


Touche Ross 6 Go.. Management Consultants 

Hill House, 1 Little New Street, London EC4A 3TR 



Financial Systems Manager 


London/Leeds 


circa. £14,000 plus bonus scheme, plus car 


Our client, a major U.K. multiple retailer, has created this new appointment 
with the objective of realigning their existing computer based systems to 
meet the future needs of an aggressively expanding business. 
Theappointed candidate wifi inltiallyassess financial control andinformation 
systems across the group, making subsequent recommendations for 
systems specification, cost effective data capture, forecasting and modelling 
applications. 

Candidates around 30 years should be qualified accountants whose career 
experience will include responsibility for the financial management of a 
significant profit centre in addition to a period in the development of financial 
systems in a large well organised consumer orientated business. 

Further personal development prospects within the group will be excellent. 
Large company fringe benefits include contributory pension, BUPA^ profit 
related bonus scheme and relocation where appropriate For further 
information please telephone D. S. Thomson or write in confidence quoting 
reference B.1 17. 




Morgan Thomson 
Associates 


Executive Search & Selection 


4th Root Suite, Manchester House, 86 Princess Street, 
Manchester Ml 6NG. Tel: 061 *228 3749. 


Open to applicants of either sex. 


Tax Representative 




A company which finds and develops natural resources, transforming 
/ 1 them into fuel and chemicals, and operating world-wide wishes to 
XJL recruit a tax specialist for its United Kingdom headquarters in 
London. This is a new appointment 

Responsibility will be to a director for the preparation of tax returns and the 
settlement of taxation liabilities in the United Kingdom. In addition the job 
includes research into the effects of current and likely future legislation on 
the commercial plans of the company. 

The ideal candidate is a chartered accountant, male or female, skilled in 
articulate presentation, whose experience includes at least two years in 
corporate tax in the profession, in the Inland Revenue or in a multi-national 
company. 

Salary negotiable around £13,000; the benefits 
are impressive. 

Please write in confidence for a job description 
and application form to David Prosser, 

Executive Selection Division, Southwark 
Towers, 32 London Bridge Street, 

London SE1 9SY, quoting MCS/3828. 




nee 

kterhouse 

Associates 


FIELDING NEWSON-SMITH & CO. 

CORPORATE FINANCE 


The expanding department is seeking a senior 
executive experienced in all aspects of corporate 


finance. The successful applicant will probably 

al uualifi- 


be aged under 35 and hold a professional qualifi- 
cation in Law, Accountancy or Secretaryship. 

The position carries excellent career prospects. 
Remuneration, which will be based on qualifi- 
cations and experience, will consist of salary plus 
a share of profits. 

Applications, which wiU be treated in the strictest 
confidence, should be sent with a curriculum vitae 
to: 

The Managing Partner 
FIELDING, NEWSON-SMITH & CO. 

31 Gresham Street, London EC2V 7DX 


MONEY BROKING 


We have clients who urosntl/ seek 
experienced Local Authority, Senior 
Interbank and Commercial Brokers. 
Also our clients ssaek S CD Brokers 
and PX Brokers In London and 
Overseas. 


LESSOR MANAGER 


Leasing Company require experi- 
enced person with good knowledge 
of Tax Leasing. Applicant should 
be 30-45. presentable, numerate and 
sell-moii vq ted. Salary Is negotiable. 


Pies so contact; 

Mike Pope, Ul-234 0731 
MIKE POPE 

MONEY MANAGEMENT 
APPOINTMENTS 
30, Queen Street, EC4 


FOREIGN 

EXCHANGE 

OPERATIONS 

Aged 25-30 


Expansion of our business has provided an 
opportunity for an enterprising Foreign 
Exchange person with 3-5 years experience in 
foreign. exchange operations. Practical 
knowledge of Forex instructions, nostro 
reconciliations and Bank of England returns is 
essential. 

This is a career opportunity in an expanding 
operation for the right person. 

A competitive salary will be offered, together 
with normal banking fringe benefits, including 
house mortgage subsidy, BUPA, Pension and 
Life Assuran ce and flexible working hours. 
Please write with details of your experience and 
career to date, to:- 

j. A. Newman, Regional Personnel Manage^ 
The Royal Trust Company of Canada, 

Royal Trust House, 48-50 Cannon Street, 
London EC4N 6LD. Tel: 01-236 6044 extn. 15a 


The 

Royal Trust 

Company of Canada 




BayerUKUmited is part of the International Bayer Group 
marketing a wide range of products in the industrial, 
medical, agricultural and consumer fields. 


Qualified 

Accountant 


We need a qualified Accountant for our Management & 
Financial Services Division in Richmond, Surrey. 

This is an excellent opportunity to establish a career in 
an expanding Company and to make areal contribution 
to the Division’s efreettveness. 

Reporting to the Divisional Director you will be Involved 
with others in thepreperatlon and monitoring of monthly 
Management reports and the annual budget There will 
alsobeinvotvementinthedevelopmentof new systems, 
which are invariably computer orientated, to meet the 
growing demands of the business. 

The salary is negotiable and there are excellent 
Company benefits including Pension Scheme and 
Private Medical Insurance. 

Please write or telephone for an application form to: 



Personnel Department, 
Bayer UK Limited, 
Bayer House, . 
Richmond, 
SurreyTW91SJ. 

Tel: 01 -940 6077 


Improving the quality of life 


CHEMICALS - RUBBER ■ POLYURETHANES - ENGINEERING 
PLASTICS • DYESTUFFS -TEXTILE FIBRES -CROP 
PROTECTION PRODUCTS - PHARMACEUTICAL: 
PHARMACEUTICALS, DENTAL & CONSUMER PRODUCTS - 
VETERINARY PRODUCTS 



The Company— ^ ■% :■ 

A multinational US food group ranking high inthe Fortune500Jist 


The Job ^ 

Undertaking business checks, operational-reviews and one-off 
assignments on ail aspects of the groups activities^- Travelling perhaps 
50% of the time and 30% outside the UK— Working closely with local 
management, the California based Director and other members of the 
■ team worldwide. ' 


The Candidate— V/f 
Aged 25-27, currently with one of the "big eight” firms, keenfomove' 
from pure professional auditing to a highly independent commercial 
role, and with sornelangiiageabiJity. . * '' ; ; ; • - !■ 


Please reply in confidence, quoting'Ref. U8 64/FT, giving concise . 
personal, career and salary details to ft.G. Billen- Executive Selection. 


Arthur Young Management Services 
Rolls House. 7 RoUa Buddings 
'Fetter' Lane. London EC4A1NL. . . . 


MWMarshall 
&d Company Limited 


have several vacancies for experienced 
F oreign Exchange dealers. Excellent salary 
and conditions of employment are offered 
to suitable applicants. 

Applications in writing or by telephone 
will be treated in confidence and should be 
addressed to:- 
Staff Director, 

M. W. Marshall and Company Limited, 

52 Cannon Street, London EC4N 6LU. 
01-236 0233 


-Marshalls 


M 


A Member of the Mercantile House Group. 


UNIQUE OPPORTUNITY IN 


CREDIT/FINANCIAL ANALYSIS 


Saudi International Bank is seeking a highly qualified individual to join a 
multinational team of banking executives in a young and fast growing bank 
in London. 


THE JOB ' 

The analyst will: — ... 

— evaluate international lending and credit proposals and- participate in 
making decisions 

— review existing credits of an unusual ot complex nature: 

— travel internationally to meet with customer management and visit 

projects - " ' ■■ ■ . 


REQUIREMENTS 

Candidates "will ideally have: — * \ " v ; 

— a good university degree 

— tr aining- and practical experience in credit, investment or -financial 

analysis • C " ", ’- ;! ' 

— experience across a variety of industries in both industrialised and 
developing countries 

— familiarity with the structure of loan agreements and financial 
covenants 

Please write to:— ■* . * ’ ' ' “ 


Richard C. Robinson, Assistant Manager 
Financial Analysis Department 
Saadi International Bank 
99 Bishopsgate, London EC2M STB 
Telephone: 01-638 2323 


Saudi International Bank 

AL-BANK AL-SAUDI AL-ALAMI LIMITED 


r 






a im- 


precision Engineering West Country 


Senior 


Manufacturing 

Executive 


To lake charga ol an enisling production operation and 
to spearhoad development mio new holds. This is a 
vary senior appointment and will appaal to broadly skilled 
Production Managors presently running a significant 
operation, aged 32-48. with appropriate Qualifications. 

Remuneration will match the roqmromonis of this 
challenging assignment. 

Reply in the first place giving full dotails of exponance to 
H. F. Thuiliier, Parrish Rogers Hacruitmcm. 7B/78 Charlotte 
Street. London. W1. List the name? of any com parries to 
whom details should not be forwarded. 1 



PARRISH ROGERS 
RECRUITMENT 



Salary c £15, 000 Central London 


Tale & Lyle, which has substantial 
operations in the UK and overseas, is 
seeking to fill the position of Group 
Taxation Manager made vacant by 
internal promotioa - 

The successful candidate will head a 
small Tax Department and be 
responsible for the Groups worldwide 
tax planning, advising on the tax 
implications of commercial decisions 
and supervising the submission of 
tax returns for UK companies. 

Candidates, preferably 
late 30’s/eariy 40 s, should be 
qualified accountants with 




international experience gained in 
industry or commerce An ability to 
anticipate tax problems and 
communicate effectively at ail levels is 
essential 

Remuneration package and benefits 
are those normal for a leading 
international company and include a 
■ company cat 

Interested men or women should 
write, enclosing a full c.v. to 
Mre. J. Matthias, Tate & Lyle 
Limited, Sugar Quay Lower 
Thames Street 
London EC3R 6DQ. 



Tate&Lyle 



Seeking new employment? 
Threatened with redundancy? 


We can help! Modem management techniques and marketing methods 
are part of our unrivalled job- searching system which mil enable you to 
secure top oecirtive, professnwat technical aid managerial 
sf/partmatis at tofneand owseas. 


We wili manage your ph search skiSfuSy, discreetly and efficients Out 
acasstDimafYerts^vacafv^andcto^toKwiedEerttheefnptoyment 
market wifl help you obtain positive results quickly and at a minimum cost 
CaH fora confidential meetingirithort 
success m^rlie in our hands 


i Connaught Executive Mam%emeraServicesLtd. , « 

V 11 ConnmghtPiace. LOSDONW22ET01-2580077 S 


Euro-loans Executive 
Syndication and Documentation 


Salary negotiable 


Latin America 


For .an. international merchant bank with steadily growing world wide 
interests. This position carries Assistant Manager status with prospects to 
managerial status in the shortterm. Candidates, aged over 30, must have 
the in-depth experience of euro-loan syndication and documentation to 
assist in developing international lending operations. Experience in floating 
rate note operations pertaining to investment banking is highly advantage- 
ous. Knowledge of Spanish is useful but not mandatory. An attractive tax 
free remuneration package is negotiable in accordance with the best 
international practice. - 


Applications in confidence to Gerald Brown {Ref. 6497}. 




Mervyn Hughes Group 

2/3 Cursitor Street London EC4A 1NE 
ManagemertRecruitmemConsultants 


01^4045801 









bucks 


CHIEF ACCOUNTANT 


c £15,000 + CAR 


• J® 6 ®** 8 turnover subsidiary of aprivately owned group engaged in 

supplying its products and services to the construction industry throughout the UJC 
andoverseas. 

_ J&ey seek ayoung dynamic Chief Accountant to assume overall responsibility 
for the finance and accounting function for three manufacturing locations. 

Candidates, aged28-35, must be qualified with a minimum of 3 years industrial/ 
commercial experience.This experience must include exposure to management 
accounting and costing in a man ufacturing environment. Personal qualities required 
are sound man ag em ent ability and the skill and confidence to comm unicat e with all 

levels of management 

Interested applicants should wdte in confidence to Michael L. Page who is 


Eurocurrency 
Deposit Traders 

Bank of America NT and SAis seeking two Deposit Traders to join its Euiop»«n 
Currency Unit, based in the City. 

These positions, which cal! for candidates with at least three years' experience or 
currency deposit trading, represent excellent opportunities io contribute to the 
growth of the Bank's highly respected dealing room activities. 

Prospects for career development are excellent, and competitive salaries \\i!i be 
accompanied by an attractive package of fringe benefits. • 

Write, ir. strictest confidence, with full personal, career and salary derails to 
A. J. Tucker. Recruitment Officer, Bank of America NT aid SA, 25 Cannon Street, 
London EC4P4HN. 


Michael Page Partnership 

18/19 Sandland St, Bedford Row, L ondon WC 1 


BANKOFAMERICA 


101-2420965/81 


Finance Director 

Aurora Holdings Limited is an established publicly quoted company/ with a 
dynamic record of growth in the engineering sector. Through its steels division it is 
now the dominant UK manufacturer of high speed and alloy tool steels. 

Following internal promotion tfiis division now seeks an experienced Finance 
Director, equipped to meet the challenge of bringing together the accounting and 
financial control systems of discrete manufacturing units into a cohesive whole. 
Line responsibility is to the Divisional Chief Executive, himself a member of the 
Aurora main board, and functional responsibility is to the Group Finance 
Director. Candidates will be-Chartered Accountants, aged 35-45, with a 
demonstrable record of success at a senior level in manufacturing industry. The 
appointment is a senior one, carrying a substantial salary, and the usual benefits 
associated with a major public group including assistance with relocation to the 
-Sheffield area. 


Please write in strict confidence with a full curriculum vitae to 
A.L. Wallis, Group Finance Director, Aurora Holdings Ltd., 
Nether Lane, Ecclesfield, Sheffield S303TR. 


AURORA HOLDINGS LIMITED 


Aurora 


RESEARCH PARTNER 

Major Stockbroker 

ExceptionalOpportunity ' ExceHentRemuneratlon Package 

(Equity Partnership Anticipated) 

Become the firm's No. 1 Research Partner * Bn their figurehead and further develop an existing well 
respected Research Deportment • Work closely With the Institutional Sales Partners and their teams, 
making af f ective use of high quality research. 

Our Client Stockbrokers io art impressive number of prominent companies. The partnership is renowned for its steady rate of 
growth and resultant harmony and haa an excellent profits record, being weN rated by both Institutional Investment 
Managements and Boardrooms throughout industry and the City. 

Your Role: Complete control of the firm's Research Department ■ Creation of Research Policy and Strategy ■ Close working 
'relationship with the Senior Partner &iha institutional Sales Partners » Become the firm's authoritative voice • Play a key role 
within a committed teem determined to ensure the firm's continued prominence and success throughout the 80s. 

Our ideal Candidate: An experienced and wefl respected Sector Analyst seeking the challenge and high resultant rewards 
directiy rotated, to your in-put. An. Individual possessing statute and the desire to become an integral part of a well respected 
parmership, ktoallyyburspeciafitywili'betMthin the industrial or engineering sectors. 

ACTNOWIlCemTptoteoonfiderillBlttyeaaurBdfcToaTTangeenoxptoTartoiYmeethigorelmplYintfiscuM the appointment 
further, telephone the jrertndrship'satfvisar. Mr. W. L GDI on 388 2051 or leave your home telephone numberand he will 
taJephqneyou. A comprehensive prospectus on the firm end a job specification are avaftaWo. (Quote Reference 365!. 

This appointment is open to both mote and iemalu -applicants. ' 1 


M 


MERTON ASSOCIATES (CONSULTANTS) LIMITED, 
Merton House. 70 Grafton Way, London W1P 5LN 

Executive Search and Management Consultants 


INBUCON 


Glasgow * Up to £25,000 

7 ’ For a long esfabEstied and successful Group of companies 
with interests in the construction, civil engineering, contracting arid 
xoedianical : equipment industries. 

The Group Chairman will be responsible for directing the 
continued profitable development of the Group of companies 
through a Group Board and the Boards of the subsidiary companies. 

. - Applicants must have a record of success in business atsenior 
level arid must be able to demonstrate strong leadership and entre- 
preneurial abilities* preferably developed on an appropriate tech- 
nical base. . . _ 

Usual fringe benefits. FreEminary interviews 'will be carried 
out in areas to suit the applicants present locations. 

Write in confidence to" Mr. T, B. Miller quoting ref 1773 /F.T. 

INBUCON MANAGEMENT CONSULTANTS LIMITED 
Executive Selection 

• 127 St. Vincent Street, Glasgow G2 5JS. 

This position is open fo both men^nd women. ■ 


County Bank 


International 

Department 

County Bunk has expanded ils international 
activities rapidly in recent years. It i> now seeking 
two further recruits to join the international 
team. The positions to be filled are: 

Eurobond Executive 

Tliis candidate will ideally be aged between 
25-32. preferably a graduate and with a profes- 
sional qualification, and with experience in the 
eurobond department of a London or continen- 
tal issuing house. Knowledge of an additional 
European language would be an advantage. 

Tliis position will entail involvement in all aspects 
of eurobond activity, including marketing, and 
the subsequent execution of business. 

Treasury Management 

The candidate will be aged 28-35 with several 
years experience in a senior role either in the 
Treasury Department of a multinational corpo- 
ration or in a cash management team of an inter- 
national bank. The candidate will be familiar 
with the management of foreign exchange 
exposure and with a wide range of short term 
investment media. ‘ 

Attractive terms, including the usual benefits, 
will be available for the right candidates. 
Applications, giving full details, should.be sent 
to:- 

Gi J. Prosser, Company Secretary, 

County Bank Limited. 

11 Old Broad Street, London EC2N IBB. 


A member of. the'Wational Westminster Sank Group 


INVESTMENT 

MANAGER 

£ 15 - 17,500 

Our client is an investment bank and u market 
leader in its field. 

As part of its expansion programme the firm is 
establishing an in house investment management 
capability and- is seeking a bead of department 
for this activity. The ideal applicant should have 
proven experience and an established track record 
in managing investments. Knowledge of -invest- 
ment-trusts would also be an advantage. 

The successful candidate would have acquired this 
background in a first class City firm. He/sbe must 
have the authority, experience and character to 
command the respect and confidence of investors. 
An ability to market the Company's .investment 
and advisory service is essential. 

For further details, please contact: 

D. W. CLARK. F.CA. 

quoting 4949 ... 


David Clark Associates 

4 New Bridge Street, London E.C.4 

Telephone: 01353 1867 

A Badenoch & Clark Group Company 


Financial 

Controller 

ILK. and Europe 

c £14,000 (early review) + folly expensed car 

The company is a market leaderwith several household names 
in its f.m.c.g. range. U.S. owned, its growth has risen 
organically, by acquisition and by venture trading. 

This appointment has responsibility for a(i accounting and 
financial control in the European region which has a turnover of 
$40m. In addition the Controller will play a key role in business 
development, operating with flair and initiative in an aggressive, 
fast moving environment 

Essential pre-requisites are - a CA qualification, allround 
experience including staff management, and an international 
outlook. Age - ideally early 30's. 

The location is Basingstoke, Hants and appropriate removal 
assistance will be provided. 

Please reply in confidence quoting Ref. U867, giving concise 
personal, career and salary details to 
R.G. Biiien— Executive Selection. 


A/AS 


Arthur Young Management Services 
Rolls House, 7 Rolls Buildings 
Fetter Lane, London EC4A 1 Nl_ 


Consulting 

Engineering 

Joint Venture Opportunity 


Our dient is a well-established firm of 
consulting engineers with its head 
office in the Far East and a subsidiary 
company in London. It has a total staff 
of around 80 people in both locations. 
To broaden the base ofthe practice 
and strengthen connections in Europe 
and the Middle East our dient would 
be interested in hearing from UK 


consulting practices that would like to 
explore the possibilities for establishing 
a joint venture arrangement with the 
London subsidiary. It is hoped that 
initial meetings between the principals 
can take place before the end of May. 
In the first instance please write, in 
complete confidence, quoting 
reference ES41/JV to: 


PA Advertising 

Hyde Park House, W)a Knifihtsbridge, London SW1X TLE. 


A member of PA International 


Appointments Advertising 
is continued today 
oo the following page 


PORTFOLIO MANAGEMENT 

ACCOUNT 

EXECUTIVE 


We area leading firm of .stockbrokers with a vacancy 
for.-. a "senior account executive to join our portfolio 
management department: This department specialises in 
tax exempt funds such as pension- funds and charities. The 
opportunity should be an attractive one to anyone of ability 
apd exeperienee in this area. The successful applicant will 
be expected quickly to -take practical control of several 
' funds of' value between £i million and £5 million; to assist 
in the- ninning of some .considerably larger, funds and to 
help in the generation of business in the relatively new 
field of directors 1 serf- administered pension schemes. 

.The successful 'applicant will report to a partner and 
there are clear and. genuine chances "of .promotion. - The 
initial salary envisaged *ls in the range of £10,000-£15,000 
hut, could be more for a . particularly ' well qualified 

-a^jeant;'--"-- 

Write, giving -Job- - details of qualifications and 
experience to:- Box 4,^7107, financial Times, 10, Carinon 
Streep EQ4P 4BY.' 


FINANCE MANAGER c. £14,000 

Panbcean-Anco Led. manage, man, maintain and market a fleet of 
' special parcel tankers trading world wide in the marine transporta- 
tion of Kquid chemicals and edible oils. 

We require a qualified accountant to assume responsibility, reporting 
at director level, on all cose, management and financial account 
functions .including definition of accountancy practices and policies; 
supervision, analysis and reporting of monthly, quarterly and" annual 
accounts; participate in the preparation of short and long term 
financial forecasts; supervision of financially based management 
Information systems; cash management including Foreign exchange 
of currency, sales and purchases: supervision of general book- 
keeping. invoicing and port agents costs and control of financial 
aspects of overseas subsidiary and associated companies. 

The -successful applicant will have several years proven "management 
experience and* EDP exposure, aged 30 to 40 years and preferably 
with some knowledge of the shipping industry. 

Assisted by a staff of 17 the job holder will also be responsible for 
the development and progression of trainee accountants. 

Excellent fringe benefits include- company car, BUPA health cover, 
contributory pension scheme and free life assurance. Applications 
in writing to: 

Mr. J. D. Precious, 

Company Personnel Manager, 
Panocean-Anco Limited, 

Navigation House, 

One Oldgate, 

LONDON EC3N 1PR 




International Banking - 
West Germany and Austria 

The Torqnto-Dominion Bank wishes to appoint a German 
speaking banker tolakeresponsibilityforitsnewR^resentative 
Office in Frankfurt 

The position calls for someone in their late thirties to early 
fifties with a working-knowledge of the international financial 
requirements of major companies and a sound knowledge of 
the economies of Wfest Germany Austria and CanadaThe succ- 
essful candidate must be capable of making.a significant contri- 
bution to the expansion of Toronto Dominion's substantial 
presence in tliismarketthrough development of dosecontacts 
with large corporations and beableto demonstrate familiarity 
with eurocurrency exportfinandng lendingpracticesand docu- 
mentation.Tlirs is a career post and excellent opportunities for 
advancement exist wiiJiinoiir international operations througfv 
out the world. 

Applicants should write enclose fall details of career to date 
and current salary to:- Manager, Personnel, 

E"-t /ihe Toronto -Dominion bank 

B 01 IINSOSHKJPED » CANADA WITH LIMITED UAfflUTY) 

liSUifl Europe, Middle East & Africa Dh/Efon, ■ 

St Helsfs,! Undershaft, London EG3A 8HU. 


LEADING AMERICAN 
MARKET RESEARCH FIRM 
HONG KONG BRANCH OFFICE 
requires 

GENERAL MANAGER 

Excellent opportunity for market research- 
professional with 5-1 0 years’ experience. 
Attractive salary and terms; low overseas 
taxes; challenging working environment. 

Airmail resume with 
. detailed covering letter to: 

GPO Box 29052 

Hong Kong 


OVERSEAS SETTLEMENT CLERKS 

to £0,500+ bonus 

INVESTMENT ACCOUNTS CLERK 

ip £6.000+bonus 

transfer clerk 

to fS.OOP+boiHis 

dividend clerk 

to £5,500 + bonui 
CONTRACTS CLERK 
to £5,500 + bonus 
VALUATION CLERK 
io £4,500+ bonus 
- o " LEVEL TRAINEES 
to £3,000+ bonus. 

For further details on the above vacancies please conlesU 

LYNN BLACKLEY on 623 0101 
CAMBRIDGE APPOINTMENTS RECRUITMENT AGENCY 








GOt Edged 
Specialist 


Our client is a well-known U.K. firm of 
Stockbrokers with a first-class name for 
their coverage of certain equity sectors, 
substantial international business, ex- 
panding corporate activities and well- 
established private clients. They seek an 
able Gilt Specialist to take over responsi- 
bility for the further development of their 
gilt activities. 

The successful person is most likely to be 
28 to 40 -with sound technical knowledge 
and a goad track record of at least three 
yearsin institutional gilt sales. 

The posilion wifi involve the expansion of 
existing gilt business and the introduction 
and development of new clients utilizing 
the firm’s research and economic exper- 
tise. This situation should appeal to an 
enthusiastic individual who, having 




responsibility and the scope to further 
the gilt business of a reputable 


Prospects will be excellent for the right 
individual both in financial and partner- 
ship terms. 

For an initial talk please contact FJ. 
Stephens or A. I ones who will treat all 
enquiries in the strictest confidence. 


Stephens Associates 

International Recruitment Consultants 


35 Dover Si rea. London WIX 3RA.0 1-493 0617 



YOUNG ACCOUNTANT 


STOCKBROKING 


c. £11,000 


We require a young qualified Accountant, aged 
25-30 years, to assist our Financial Comptroller. 
Duties will cover accounting and taxation work 
necessary for the financia control of the partner- 
hip together with its subsidiary companies. A 
good knowledge of personal and corporate tax is 
required, together with the ability to communicate 
at all levels. 


The firm has a non-contributory pension scheme, 
BUPA and lunch facilities, in addition to a 
generous holiday allowance. 

Career prospects are excellent. 

Please write giving full details of qualifications 
and experience to: 

Sot A . 71 08, Financial Times , 

10, Cannon Stret, EC4P 4BY 


QUALIFIED AGA? 


BECOME A BANKER 


SALARY GUIDE £8.500 


Our client is a major commer- 
cial bank with an international 
network ol branches, mamly 
in the third world. They have 
a vacancy in iheir London 
head office lor a young 
accountant with at least a 
year's post-qualified experi- 
ence to whom they can oHer 
excellent banking career pros- 
pects. 


CHIEF 

ACCOUNTANT 


c. £10-£12JXH) p* 


Required for overseas insurance 
underwriting company based in 
the City. Preferably with 
Department of Trade and com- 
puter experience. Applicants 
with above average potential 
should in the first instance 
contact: 


Initially you would join an 
sudu team. e«m>wn) UK 
accounts, appraising business 
systems and monitoring 
operating methods in Britain. 
Two years in this role should 
provide you with a good intro- 
duction to the bank's busi- 
ness, end you would then be 
offered the opportunity or 
joining a specialist banking 
department. The bank's train- 
ing facilities are outs landing, 
and you would be eligible for 
a range ol fringe benefit? 
which includes an immediate 
mortgage subsidy. 

Call Dudley Edmunds on 
CH -588 3256 


Christopher D. Stock F.I.C.B. 
Banking and Accountancy 
Personnel Selection 
on 01-481 8111 
Ref: 44837 


COMPANY NOTICES 


UNION CORPORATION 
LIMITED 

_ (Incorporated in tne 
Republic ol South Africa} 


| AEson Harding limited 

1 RANKING REC*um*£WT l/N rr J 


LEGAL. NOTICES 


PREVENTION OF FRAUD 
(INVESTMENTS) ACT 1958 

NOTICE IS HEREBY GIVEN that 

7. In 1981 Coleman Investments Limired 
(in members voluntary liquidation) ol 
Tower House, Southampton Street. Lon- 
don WC2E 7HZ.^ relinquished the Prin- 
cipal's licence issued pursuant to 
Section 3 ol the Act. having ceased 
to carry oq the business of dealing in 
securities. 

2. -Coleman Investments Ltd. (in mem- 
bers voluntary liquidation) has made 
application to die Department ol Trade 
pursuant to Regulation 5 ol the Pre- 
vention ol Fraud (Investments) Deposit 
Regulation 1944 (S. R. & O 1944 No. 
541) for the release of the £974.00 2V.'. 
Consols deposited in pursuance of 
Section 4 ol the Act. 

3. Any persons having a ciaun on the 
fund* representing the deposit should 
send their names and addresses and 
details ol their clelm to the Assistant 
Secretary, Companies Division. Depart- 
ment of Trade, Sanctuary Buildings, 
Greet Smith Street. London, S.W.1. 
not later then 2nd Ma'y. 1980. 

J. E. H. DAVIES, Liquidator. 1 


PAYMENT OF COUPON NO. 131 
HOLDERS OF SHARE WARRANTS TO 
BEARER are hereby informed that 
Dividend No. 126 being a final divi- 
dend lor the year ended 31 it Decem- 
ber. 1979 o 1 43 cents Republic of 
South Africa currency per share icculva- 
lent to 24.71375 Zd United Kingdom 
currency per share) will be payable 
ax the Office of the London Secretaries 
or tbe Corporation on and alter 2nd 
May. 1980. on surrender ol Coupon 
No. 131. 

Listing forms may be obtained end 
coupons lodged at any of the following 
places: 

In London: 

At the London Secretaries Office 
of tne corporation (8 Bating hall 
Street. i3rd Floor), London. E.C.2 
entrance). 

In Paris: 

At Uords Bank International 
'France) Limited 


PREVENTION OF FRAUD 
(INVESTMENT) ACT 195B 

NOTICE IS HEREBY GIVEN that 

1. The .NIkko Securities Co . (Europe) 
Lid. of Royex House, Alderman bury 
Square. London, E.C.2. has relinquished 
the Principal’s Licence issued pursuant 
to Section 3 of the Act, by reason or 
the Company’s mebership ol United 
Kingdom Association ol Tokyo Stock 
Exchange. 

2. The Nikko Securities Co. (Europe) 
Ltd. his made application to the Depart- 
ment o< Trade pursuant to Regulation 5 
of the Prevention of Fraud (Invest- 
ments) Deposit Regulation 1944 (S R 
ft O 1944 No. 541) for the release of 
the Five Hundred Pounds deposited in ! 
pursuant of Section 4 of the Act, 

3. Any persons having a claim on the 
funds representing the deposit should 
send thair names and addresses and 
details of their claim to the Assistant 
Secretary. Companies Division. Depart- 
ment of Trade. Sanctuary Buildings, 
Great Smith Street. London. S.W.1, not 
later than 2Stb April i960. 


Banoue de riodochlae « at Suez. 
In Switzerland: 

At Credit Suisse, Zurich, or Swiss 
Bank Corporation, Basle, or at 
any ot tneir branches. 

Coupons lodged at the London Secre- 
taries Office must be lelt four clear 
business days lor examination and 
may be deposited on or after ZJn) 
April, 1980 between the hours of 
11.00 a.m. and 3.00 p.m. 'Saturdays 
excepted). 

South African Non-Resident Share- 
holders’ Tax of 15*.' having been 
Imposed on that proportion of the 
dividend declared deemed to be pay- 
able out of tbe oroHs earned m South 
Alrica. tne effective rate for this divi- 
dend is 14.97%. This tax wilt be 
deducted Irrespective of the domKde 
of the person surrendering the coupon. 

The gross amount of the dividend 
to be included in any return tor United 
Kingdom Income Tax purposes is 
24.7187S2p as indicated below: 

por 6.25 cents 

United Kingdom currency 
equivalent of fHvrdend as 

declared 24.7187520 

South African - Non-Res), 
deiw Shareholders' Tax 
at 14.97% 3.7003970 


Eurobond 

Dealer 


McLeod Young Weir is one of Canada’s 
leading Investment Banking firms with a strong 
historic co mmi t m ent to the Eurobond Market 
We are seeking an experienced Eurobond 
Dealer to take chaise pf our market making 
activities in Canadian issues. 

Compensation package will be competitive 
- dgiepdfitit on past experience and qualifications. 
Please write in confidence to: 


McLeod Young Weir International Limited 
10 Aldermanbury Square 
London EC2 V 7RA. 



CREDIT ANALYST 


BAHRAIN 

To £15,000 plus benefits 


Expanding international bank established mid- 
1970 seeks two Credit Analysts for 2-year contract 
in Bahrain. To undertake full analyst function 
and provide local training. Ideal candidates will 
have around 5 years’ relative experience and be 
American - bank trained. Upon completion of 
contract posting to UK or other overseas branch 
will be subject to availability. 


BSB BankmgAppointments 

J&mCamsSwlmfaEOfNMX Ttyhorx QHE5 73Z7& CQ-G23 9161 


Recruitment Consultants 

This position is open to both male and tamale applicants. 


INVESTMENT MANAGEMENT 


Major investment organisation, with substantial 
mterests covering Eur<ee, North America and the 
Far East seeks investment manager, aged 26-29 
years, for exceptionally interesting (perhaps unique! 
appointment. 


A good degree and some experience of international 
stockmarkets are required. 


Personal history, including details of recent earnings 
and responsibilities, which will be treated in the 
strictest confidence to: Box A.7110, Financial Times 
10 Cannon Street, EC4P 4BY. 


E.B. ES- 
SO CIETES REUNIES 
D’ENERGIE DU BASS1N 
DE L'ESCAUT 
S0C1ETE ANONYME 


HANK LEUMI LE-1SRAEL EX. 
• Incorporated in Israeli 


(Incorporated under the iawsoi tha 
Kingdom of Belgium) 


NOTICE OF ANNUAL GENERAL 
MEETING 


NOTICE IS HEREBY GIVEN lhaf flm 
Annual General Meeting of the Company 
will bo held an Monday. 28th April I960 
sill a.m, at the Registered Office ol the 
Company, 271 Chawtee do M alines. 
Antwerp. Belgium. 


BUSINESS 

1. TO receive the Recoils rtf the- Board of 
Dirac tots, the "Coll Age das Commls- 
saired*,attd the Company Audilot. 


2.TO approve the Balance Sheet. Profit 
and Lou Account and ifte appropriation 
of Profits, for Ida year ended 31at 
December 1979. 


3. To she discharge to the Dlrectos and 
-'Carnntosues - . 


4-To elect Dlracro r% and ■ComnrtJStfteeS"'. 


NOTE- Hofdeis of share wa nans entitled 
and wtahlog to attend or he represented at 
the meeting should deposit either their 
Sham warrants to beater ora cettilicaie of 
their holding Issued by their Bankets, at 
least five business days before the day 
fixed for the meeting, at Banqtro Beige 
Limited, 4 Bishopsgato, London, EC2N 
4AD. Thereupon a nadirassjoa canfwiUbe 
Issued. 


879.B73.270i standing to the credit of 
the Share Premium Account and Earned 


SWEDISH MATCH AB 
(SVTNSK-A TANDSTICK5 AK IT EBOLA GET; 
STOCKHOLM - SWEDEN 


Surplus tana so that the apnroowution 
snail be made to the fullest extent possibre 
liom Share Premium Account and from 
Earned Surplus only to the extent that 


The Annual General Meeting or the 
Company will be held on Friday. April 25. 
1 980 at 1.30 p.m. at tbe General Office 
of Skandlnevlsfca Enskllda Banken tconler- 
enee hall, ground floor:. Sergeis Tors 2. 
Stockholm. 

To be entitled to take Part mi the 
proceedings or the General Meeting, 
shareholders must be recoroed In tne 


die former account shall prove inadequate! 
as mav be. necessary to pay up In full the 
number ot shares, to which Holders ot 
Ordinary Stock will be entitled as afore- 
said. but whose- Ordinary- Stock was not 
taken into account in calculating tbe said 
sum of IL 879.873.270 because such 
Ordinary Stock hat or shall have been 
allotted between 31 «t December 1970. 
being the date such calculation was made, 
and the Record Date, to satisfy the exer- 
cise alter 31st December 1979 or conver- 
sion rights attaching to the Capital Notts 
rtf Series G. 7 and 8. Capital Notes 
(Options: 1982. Capital Notes (Options) 
1983, iSeries 41. and subscription rights 
attaching to Hw outstanding Warrants and 
to the Convertible Bond* of Lruml Inter- 
national Investments N.V. 

All tbe shares to be allotted as afore- 
said shall entitle their Holders to partici- 
pate In alt dividenos declared In respect o' 
1980 and all subsemient (but not previous! 
financial periods. _ 

By Order of the Board. 

A. SULLAM. Ad* . 

Secretary. 

8th April. 1980. 


United Kingdom Income 
Tax at IS. 03?*. on the 


Company c share register by Tuesday. 
April IS. 1980. at the latest and also 
give nouca to the Board of Directors by 


Tax at 15.03?*. on the 
gross amount of me 
Dividend of 24.7187520 3.715228 b 


Net amount 17.3031 27 p 


Monday. April 21. 1980. 4.00 p.m. at 
the latest, at the address Swedish Match 
AB, PO Sox 1S1 OO S-i 03 22 Stockholm. 

THE BOARD OF DIRECTORS. 
Stockholm. March 1980. 


Net amount 

ner pro. UNION CORPORATION tU.KJ 
LIMITED 

London Secretarial. 

London Secretaries^* J ' 

Princes House. 

95 Gresham Street, 

London ECZV 7BS- 
10th April. 1980. 

NOTE: Under the double tax agree- 
ment between the Untied Kingdom and 
the Republic ol Sooth Africa. South 
African tax auphceble to the dividend 
as a credit against the 
United Kingdom taa parable in respect 
of the dividend. The deduction of 
tax at the reduced rate of 134)3*. 
instead of at the standard rate of 30% 
represents an allowance of credit at 
the rate of 1 4.97“* the rate of over- 
seas taxation applicable. 


NOTICE OF MEETING 
TIME ASSURANCE SOCIETY 
_ Registered Office; 

45 Queens Road. Oldham. 
Greater Manchester 


The Annaal General Meeting of the 

above society will be held at the 

Registered Office at 12 noon on Tuesday 

29th April 19 »*»- acenda 

1. To reed** the Report of the Committee 
of Management and the Accounts far 
the year ended 31st December 1979. 

2. To elect two members ta the Committee 
of Management. (Nominations must be 
sent In writing to the Regtttwod Office 
or the Society to be received there it 
least two days before ttie date of the 

_ Meeting.! 

3. To confirm tbe appointment of the 
Treasurer. 

4. To transact any other business that may 


BANK LEUMI LE-ISRAEi. AM. 
* Incorporated In Israel} 


be transacted at a General M eeting. 

(Signed) D. STOTT. 


CITY OP TURIN 

U.S. DOLLAR 9N, BONDS OP 1991 


PUBLIC NOTICES 


__ _ DUDLEY CORPORATION 
C4.3m Bills Issued today due 10.7.80 
1 2L T B 'sSfi. TMdfl applications 641.7m. 
I Total outstanding £B.4m. 


BUCKINGHAM COUNCIL BILLS 
£7 .75m 91 -day Bills USucd 10th April. 
1S80. mature 10th July. 1980. Appli- 
cations totalled £46i<m. Minimum 
accepted price £95.921:. Average rate 
Ofdlmunt £16.345%. Total Bills out- 
standing £23 .25 m. 


GLOUCESTER COU NTY CORPORATION ■ 

£2.500.000 Bills Issued 9th A orient 
1980, at 1GJ(?p to mature 9th July. > 
1980. Applications £15.000,000. 'Opt- ( 

Standing £14.500,900. I 


SOUTHEND-ON-SEA BOROUGH COUNCIL 
£950.000 Bills issued 9.4.80 at 16N 
o mature 9.7.80. T otal applications were 
950.000 and flittt ire the only Bills 

outstanding. 


S. G. WARBURG A CO. LTD- announce 
thar the njmn instalment pi 8ww for.. 
AriKuninal value ot U 3.5500,000 have 
-Seen purchased ter redemption on 

1 1st May. 1980. 

' . U.S.S9 .500.000 nominal wUI remain 
outstanding after 1st May. 1980. 

The following Bonds drawn Mr re- 
demption on the dates shown below 
hare not as vet been presented tor 
payment: 

1st May. 1973 
No- 5969 
1st May. 1977 
Nol. 315 3535 


NOTICE 15 HEREBY GIVEN that ,tte 
Twenty. ninth ANNUAL GENERAL MEET- 
ING Of the Company will be held ar its 
Registered Office. 24-32 Yehuda. Ha’eyv 
street. Tel A-rr. on Wednesday. Iho 3!Ttn 
day Of April. 1980 at 10 -3D o'clock Hi 
the forenoon, tor the purpose, ol: 

1. Receiving and considering the Accounts 
and Reports ol the Directors and 
Audios rs tor the yoar ending 31 it 

_ December. 1979. ^ _ 

2. Declaring a final dividend for tbe 

_ year 1979. 

3. Electing Directors and approving the 
p a y ma r t of their lees. 

4. Electing Auditors and fixing their 
remuneration. 

A member entitled to attend and vote 
at such Meeting mar appoint a proxy to 
attend and vote gn hr* he half. Such proxy 
need not be a member ol the Company. 

By Order the Board. 

A. SULLAM. Ad*. 
Secretary. 

Tel Aviv. 

3th April. 1980. 


BANK LEUM I -LE- ISRAEL E,M. 


■ CLEVELAND CORPORATION BILLS 
£23,000.000 Bills Issued 9th April, 
1980. *t 16 23-64% In nature 9th July. 
1980. Applications £1 15 -5 m. Non* out- 
standing. 


STOKE-ON-TRENT CO R P OR ATION 
- BILLS 

£850.000 Bills Issued 9th April. 1880. 
at 16X1% to mature 9tb July. 1980. 
Applications £5.950.000. None Out- 
standing. 


1st Max. 1978 
No*. 152 2780 


30. Gresham Strut, 
London EC2P 2EB. 


10tf> April. 1980. 


ORDINARY STOCK 

NOTICE 15 HEREBY GIVEN that the 
Rranror of Memb e rs of the Ordinary Stock 
will be closed from the 5th to the 11th 
May. 1980, both davs inclusive. 

By Order ot the Board. 

... - • „ - - - • JL, SULLAM, Secretary. 

24-32 Yehuda HjIcrV Sheet. 

Tel A Vie, I 

Israel. 


Eraaaeial- 35mes . .prorstia# April JO 198Q 


APPOINTMENTS 


Sir William Pile joins 


NEWAGE ENGINEERS, a 
member of the Charterhouse 
Group, has discontinue^ its divi- 
sional structure and there, will 
now be a holding company -with 
three separte . operating ’ con- 
cerns. The Board of Newage 
Engineers (Holdings) consists o£ 
Hr. G. C Rowett, chairman; 
Hr. J. A. 'Whltamore. managing 
director; Hr. E. J. HaJgh, Mr. 

A. K. Bose. Hr. J. A. Downes, 
Hr. D. K. Fisk and Mr. Derek J. 
Hoiks. Hr. Wbitamore becomes 
chairman of the three operating 
companies and the other direc- 
tors are: Newage Engineers 
{formerly . the electrical divi- 
sion); Mr. ..Bose, managing 
director; : Mr. Haigb. deputy 
chairman; Hr. E. S- Holmes, Hr. 

B. Small, Mr. D. B. David and 
Mr. B. D. FarneU., Newage 
Marine Propulsion (formerly 
tiie marine propulsion division): 
Mr. W. T. Bellew,' managing 
director; Mr. Hinks, deputy 
chairman; Mr. P. H_ Smith, Mr. 
D. 5. Barron, Mr. J. Edwards 
and Sir. A. Hiller. 

• • • 

Hr. D. -L Millar has been 
appointed senior general mana- 
ger of STANDARD CHART- 
ERED BANK. Mr. Millar 'was 
chief manager of the bank’s 
operations in . Hong Kong until 
197S when he returned to 
London as a member of general 
management. His hew respon- 
sibilities will include the con- 
tinuing integration of the bank’s 
Californian acquistion, Union 
Bank, within the wider opera- 
tions of the group, 

• * 

Mr. Bon BaJdock has been 
appointed energy conservation 
co-ordinator of the FORD 

MOTOR COMPANY. He was 
previously manager of general 
services, Dagenham. 

* 

Mr. . Thomas C. Harvey has 
been appointed a regional 

director of the Greater London 
regional Board of LLOYDS 
BANK which, sits at Berkeley 
Square under the chairmanship 
of Lord Lloyd. 

Hr 

Mr. Daniel Neinertzhagen, Mr. 
Patriek Crichton and Hr. 
Andrew Nichols have been 

appointed directors of BRIXTON 
ESTATE. Mr. Heinertzhagen is 
chairman of Royal Insurance, • 
Mr. Crichton is deputy chairman 
of Foreign and Colonial Invest- 
ment Trust, and Mr. Nichols is 
the • financial controller of 
Brixton Estate. 

* 

Mr. Gordon Reeee, public 
relations adviser to the Conser- 
vative Party, has become part- 
time public affairs adviser to the 
SHANDWICK GROUP OF COM- 
PANIES and its associates 
including Opus Public Relations. 

* 

Mr. Anthony Luke has been 
appointed a director of RALLI 
BROTHERS, a subsidiary of the 
BOWATER CORPORATION. 

1 * 

Mr. C. A. Xomberg has been 
appointed chairman of 



was previeiaBis^ managing . direct bf YTCNUAIlE 
tor of Caters, • •• . succeeded Mr* A. K BL Harbottie 

; *•..'■ as chalrta8D{1iIrL~& Barker jifins 

Mr. Nell Maid man .has been . the. Board,’ 

appointed , managing ' director of - ^ r ; • >; 

BRICO ENGINEERING, a mem-': Hr. Jim ParSonS, fbrmeriy a 
ber of the' Associated Engineer- dlk-ector of G.KLN. has been 
mg Group, from April 14. Hr. . appointed chairman.- tof ROBIN 
Maadman joins Brico from Hon-. MARLAR AND ASSOCIATES, ' 
International, vAere he - jras. , : v ; : 

production director, - - Mr. Geoffrey Hndson bas becn 

• ft ■ appointed financial director o£ 

Mr. ‘Keimeth Bartley bas been HAR LANP MACHINE SYS- 
appoiated- chairman of ‘ DANIEL' TE34S, 5aiforcL- manufacturer of 
GREENAWAY AND SONS. and roB-feedT selfradftesrire . labelfing 
continues as managing director, machines . He was previously 
Sir Derek Greenaway is retiring ' fin a n cial director of Field, . Sons 
{nun the rfmirmian^HPy . bat -.Wfll and Co., cartort dtvision jjf Seed 
remain life, president. ’ . Two . Ljtersiational, f !" ~ 

divdsloual directors ' appointed ” y.' - -ir . : 
are: Mr. Robin C. Chaventrt as -Mr. David W. J. Luddns has 
commercial director, and: Mr. been appointed to the Board of 
Trevor S. Jones^ ' development : ; CQLE. "POLYl^lS.- 
director. 1 :oevdapment ahd" planning ifirec- 

- ★ ' tor of R -H. Cole, patent com- 


Sir William Pile ,CAMREX (HOLDINGS ) A . .. . flbv Frauds - Spear has been 

. : rtc .■•••-. appointed chairmao . and: edn- 
CHEADLE PLANT HIRE. He is Mr; Peter Kaye has relln- tinues as nianaghg' director "of 
a director of die parent com- quJsbed Ids full-time position of J- W. SPEAR AND SONS. v . 
pan;,. Simon Engineering, and -msmag in g director of- ALPINE - * .★ . 

chairman, oi its process plant f DOUBLE - GLAZING)'. COM- . " Hrv.- ML iK- ; . Adkins has - be.en 
contracting group. Mr. P. R. Hill . PANY. • He -will continue as appointed finan ce d irector detig- 
has become a director of Cheadle acting chief executive of that natO of- A. HONK AND CO. Pre< 
Plant Hire, and continues’ as concern until June 30 and will viously Ji e was flnance director 
company secretary. Mr.. J; G. also remain a director of the of RediaiUi Purle. . * 

Daizell has been made finance parent company AXJPINE HOLD- _ 

director of Simon process ,|dant INGS until. OchAer 3L In addi- Hr. Ivan Klchari&on hair re= 
contracting group and joins the tioni. arTangaments liave been signed - - as a \ director ' of 
Boards of Simon Process ;Coa« made for Mr.- Kaye act as a SKETCHianf. -and -of tiiose sub- 
tracting anti Cheadle Plant Hire, consultant to Aknoe ’ Holdings ■ sidiamesv of " wMch -he was a 
He was previously finance direc- for one year ftwn November L • director* " 
of Simon Container This ebange wai enable Mr. ' 

Machinery, ' Kaye to develop -out side interests The SWIS S-.-V Ol tKSBANK- and 


Mc S.' J. Clarke has boen 'Pany hf the Cole .Group, 
appointed deploy -chairman' io£ r. 


CHEADLE PLANT HIRE. He is 


Hr. Ivan ^chaidtim jhaA r&= 
gned -■ v as a . director ‘ of 


Machinery, 


The. SWISSvVOLKSBANK and 


and, In this, respect, he has been S5ren*? Al ?R u:E t 


Sir William Pile is-to become appointed a director pf' Dual- SUISSE SA _ LUXEMBOURG 


a director of the NATIONWIDE Fuel Systems. 


BUILDING SOCIETY. ■ Sir 
William retired recently from 


Mr. w. H. Conroy has -become . *** 


have appointed Hr. Hans Peter 
TtfdtU as asalstaht representative 


tbe. chairmanship of the Board chairman- of the ENGLISH AND 
.ol Inland Revenue which he bad - NEW YORK TRUST COMPANY 


Mr. Alan Edworthy has been 


held since 1976. 


in pUM ot Mr. LM.LD. Forde, 


GfRDLESTONE PUMPS, Suffofic. 
The Industry Secretary has-re; 


Group. 


who remains .on the Board. 

M*; 6. T. Handley hzs h e& n . * _ ■ - . . Tft o Industry Storetaxy has 

appointed a director of DEVITT Sir Ralph Verney has- been 

(D. A. INSURANCE) , part of the . ap pointed chairman of the mS ^Eleen^Se 

Devitt Langton and. Dawinay Day NATOBE ’ CONSERVANCY . Jf 1 SS of ' Se 

Group. : ., w; .. -• ' 

Mr. Arnold Rosen has been . * years. * 

appointed president of the PAR- ' Mr. David S. . Wtolerbottom Mr. PWHp J. Shaw has been 
TmONTNG INDUSTRY ASS0CI-. has been appointed group finan- appointed sales director of THE 
ATION. , eial director of EVODE HOLD- ITRTH-DERIHON STAMPINGS. 

.. INGS. Mr. J. E. Ltonell, pend- -• 

Norton Warburg Carter Breed ing his retirement, will remain Mr. Brian James bas fceen 
states that fo 11 owing the remeval company secretary ■ and a promoted to managing director 
of exchange controls it has be- • director. of the new Ward White Griwp 

come nimece^sarv to retoki an ★ - pomnanx >- .. S.TtnX'JS: .' ‘ROT! 


Mr. Arnold Rosen has been 


of exchange controls it has be- - director. 

come unnecessary to retain 

interest in Carter Breed and War- Hr. E 


Mr. Ewann MacPherson has LEKUEEa - 


company, ^ • SHOES : •' '- BOR 


burg (Cl) and it has relinquished been appointed a director ' of 
its shareholding in that concern. MURRAY WESTERN INVEST-. 


has changed its title to NORTON 
WARRRG INVESTMENT MAN- 


Mr. Derridt Wllingham is 


its sharehoidmg in t^t cowerm mu^ay western INVEST- . ^ Johh Breining-Ridies has 
Norton Warburg Carter Breed MENT TRUST.- . been appointed a director of 

», y. . . -*ittiT i,_i , ARROWCRGFT MANAGEMENT. 

WARBRG INVESTMENT MAN- Mr. DerrWt Wllinghanl is * ' • • - 

AGEKENT. Mr. R. J. Stones has reassummg the : position of Mrt Jim Maitland has been 
resigned as chairman and manag- finance director, STONE-PLATT anointed sales director- of warm 
ing director and Mr. C. S. Carter INDUSTRIES, and Mr.. John Jr ' specialist - JOHNSON AND 
has resigned from the Board. Hr. McGrath now takes ovm- foil sjAMjEY- Northampton. • 1 
A. 0. Warburg is now chairman time responsibility as chairman - .. . * * . " 

and Mr. J. P. R. Snowden and of the electrical divisiom Mr.- J. A-- Hermon has retired 

Mr. R. J. F. AggMannlng have : * fi*nm all 4>*ecutive resoon- 


AGEMENT. Mr. R. J. Stones has reassuaring the : position of 
resigned as chairman and manag- finance director, STONE-PLATT 


Mr. R. J. F. Agg-Manning have ■ < * 

become joint managing (tirectors. Mr. Norman Blacker, has bee 
* appointed director ef -financi 

, Mr. Malcolm Beil has. been BRITISH GAS CORPORATION. 


Mr. J. Au-Hermon faai retired 
from all-' executive respon- 

• re ^ ' • ' imm fiT 


. Mr. Noinian Blacker, has been Ysfbifities. ’ with ■ INTIxAL 
appointed director of -finance, SERVICES blit remains bn - the 


appointed general manager and 
a director of SA1NSBURY-GB 


Board: - as' -: a ..rnontexeciffive 
dfreetdr. . His place ,4&"group 


‘. Mr. B, R- Pepperall, deputy . comptroHer £s : now 'filled by ?Ir. 


(HOME IMPROVEMENTS). He chairman and manag in g director J. A. .Griffiths. 


AFINANCIAITIMES SURVEY 
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- 70 THE HOLDERS.OF ORDINARY 

IS HEREBY GIVEN th« an 
. Ccne t? 1 M ««nB oi the Bank 
t* 1 -” a . c few « >» office. 24-32 

X£j* ud * riaievy Street. Tel Ariv. on Wed- 
30th April-. 1980. dt 10.15 a.m 
lor the purpose Of corr.ldwlng and. If 
thought ftt. passing Uie following ResoHi- 
ttonx as Special Resolutions- 
. RESOLUTIONS 


The Financial Times proposes to publish a two-part Survey on World Banking in its 
editions of May 19 and May 21, 1980. The editorial synopsis is set out below: 


T. That the Share Capital of the Bank 
be increasco to IL. 10.000.000.000. by 
I£*.. cr *? t,on S.OOO.OOD.OOO new shares 
SJJi" shares shall 1 

converted into stock. 1 

a £ ,n \ 01 16.S73.283 out 

21 r 5fii r t_2 r S?iiiin Account and a vim I 
Of IL. B65.299.9B7 Out Ol Earned Surplus 
opproprraied to a Reserve tor the 
°* Capitalisation 

3. That the total of IL.87g.873.270 I 


PART I (MAY 19) 1980 


thereafter standing to the credit or'"thc 
said Reserve for the Proposed Distribution 
? Capitalisation Shares together with the 
spetlal Sum ias defined bciowi be and 
the same hereby rs capitalised and Ireed 
ter distribution amongst the holders ol 
Special Votmg Shares and of Ordinary 
Sloe* whose names appear on the Register 
A 1 the close of business on 
4th May 1980 iheremafter - the Record 
□ate i and that Ihe Directors be and 
hereby are authorised and directed to 
appropriate the said sum ot IL. 
879.873.270 and the Special Sum to the 
mW Holders ol Special Voting Shares and 
Ordinary Stock respectively at the rate i 
of 40 per cent ol the Special Voting 
Shares and ol the Ordinary Stock then 
held by them and to aoolv the said sum I 
ol IL. 879.973.270 and the Special Sum 
on their bchatl in paying up In tell i 
Ordinary Shares ol IL. 1 each lor allot- 
ment and distribution as fully paid up to 
and amongst such members at the rate 
aforesaid. Iractions of shares being 
aggregated and sold and the proceeds 
thereof remitted to the persons entitled 
thereto. The Special Sam shall be such 
sum (additional to tho sold sum of IL. 


Introduction This will deal with trends in international banking from the viewpoint of 
some of the world’s leading banks. Areas covered win include the move towards universality 
in banking services; diversification on a geographical scale, notably the European banks’ 
move into the U.S.: the changing heeds of the multinational; proposals for regulation of 
international banking; the re-cycling challenge; the- impact of events in Iran and 
Afghanistan. 


Economic and Institutional Background 

a) The World Economy, World Liquidity 
and Balance of Payments Financing 

b) The European Monetary System 

c) The International Monetary Fund 


The Bank for International Settlements 
The Search for Order in.the 
International Reserves System 
Gold 


Wholesale Banking. 

. Editorial coverage will include: 

a) Table of top 100 banks— total assets 
and earnings • 

b) Syndicated Credit Market 

c) Export Finance 

d) Investment Banking' 


Main Sovereign Borrowers ' r - 

Project Finance — case studies from a 

number of countries 

Correspondent Banking 

The Bond Market and Floating Rate 

Notes 


PART n (MAY 27}' 1580 


Banks in the News. 


Retail Banking 

Editorial coverage will include articles on: 


How close is the Cashless Society? 
The International Payments Systems 
Organisations 

Profiles of the Men behind Visa, 
Interbank and Eurocheque 


Credit and Debit Cards 
Savings Banks 

. Market Penetration of Retail Banking 
in Major Countries 
Home Loans 


i 


if 


Regulatory Framework 

a) Banking Regulations in Leading 
• Countries 

b) Coming to Grips with International 

B anking 


The Information Problem 
Reports from a variety of countries 


For further information and advertising rates please contact: 

Hdeo Lees 

Financial Times, Bracken House, 10 Cannon Street, London EC4P4BY~ 
Telephone; 01-248 8000 Ext 238. Telex: 885038 FINTIM G. ' ." 


HNANQALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


The contents, ^ and pubttcadM, dates ,{ Surveys in Ihe Finmcia! Tunes arc subject to change it the 
- . .. discretion. of Editor, _ ...... ’ 
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Offset plate develops in water 
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• BANKING 

Fewer faces behind 
the counter 
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ALTHOUGH THE prospect of 
the friendly bank clerk being 

- replaced by a box' of screens, 
keys and roll printers is still a 
contentions one, the desire of 
the banks to increase services 
without swelling their staff costs 
is bound to set the pace. 

■ ' Suob devices as the CAT— It 
stands for customer automated 
. -teller— “Just announced by Pata- 
saab may well ...make 'their 
appearance not only in banks 
but at shopping centres, airports, 
railways stations and- anywhere 
else the banks feel business can 
be conducted.. - 

With all its options in action 
CAT can deal with withdrawals, 
deposits, transfers, will .produce 
an account balance, answer in- 
quiries and accept instructions 
for service' transactions. Func- 
tions can ' be provided on a 
modular basis to suit the needs 
at a particular location. 

The significant point about the 
CAT however is that it can stand 
alone without line connections 
to a central computer, all tbe 
transactions being recorded on 
floppy disc for periodic reading 
ihto the mainframe processor. 
But it can work direct to a cen- 
tral machine if required. 

Basis of the customer opera- 
tional facilities is a keyboard, 
a 16 character screen and a 
magnetic stripe card reader. 
Datasaab claims it has madd a 
breakthrough in terms of the 
normal security checking 
arrangements in that these have 
been incorporated within the 
terminal itself with the aid of a 
microprocessor system. 

The user keys in his personal 

- identity number having A rst in- ' 
serted his card with- its magnetic 
stripe. Complete checking “of 
these then takes place on the 
basis of intelligence and 
memory within the terminal, 
there being no need for com- 
parison with centrally stored in- 
formation. 

Datasaab puts forward a sug- 
gestion— somewhat futuristic at 
the moment — for the use of such 
terminals is shops. The sales 
assistant would set up the pur- 
chasing transaction through his 
own point of sale device or elec- 
tronic cash register. By elec- 
trical connection the sum to be 
paid would - appear' on the 
customer’s (the bank’s) “point 
of banking’* terminal and' he' can 
then . - authorise purchase by • 

. pressing -akeyr From this- point 
a number- of ^transactions. might 
take place. 

For example, the device could 
be on-line to the clearing banks 
so that money is directly debited 
from the buyer’s bank account. 


Alternatively the CAT could 
be on-line to a credit card com- 
pany and in this instance would 
replace the current rather 
clumsy method of imprinting 
the credit card on the sales 
.counter and filling in details by 
hand. 

Alternatively, the user might 
be- old .fashioned enough to 
want cash, in which case Data- 
saab has designed a hew note 
dispenser. Designed basically 
for use by bank staff or by the 
public, the device can dispense 
the exact amount of money 
- needed in a single bundle. 
Under microprocessor control 
this unit takes only three 
seconds to count, check and 
dispense a bundle of 16 notes 
of five different denominations. 
It is fast enough to be operated 
by two people at the same time. 

A high level of security an 
several levels is provided. The 
unit employs tamper proof 
cassettes for loading and dis- 
pensing money and these are 
fully lockable for transporta- 
tion. If necessary the dispenser 
can be set into a secure steel 
cabinet. 

. The company claims that in 
tbe U.S. where automated 
counter positions are in use in 
. Citibank branches throughout 
New- York state, the time for 
cashing a cheque has been 
reduced from 32 to 17 seconds. 

However, the stand alone 
customer automated teller, able 
to be installed at a moment's 
notice with no waiting for 
communications lines, offers 
interesting prospects for the 
future of banking, although 
clearly considerable measure of 
agreement between the clearing 
banks and the retail trade will 
be required. 

In addition the whole idea of 
widespread direct debiting at 
point of sale has yet to be put 
.to a real public test; after all, 
in the U.S. the idea has not met 
with such public acceptance as 
might have been expected. 

Even so, in Sweden a bank 
purchase card project with Data- 
saab terminals in shops and 
. petrol stations is being con- 
ducted by the Savings Bank 
Association in Blekinge. There, 
customers use the card and a 
personal keyed code with pur- 
chase acceptance by the depress- 
ion of one key. The customer 
can opt tq have his new bank 
balance printed on the receipt . 

And in Finland the company 
Is " ' about "■■■ to supply .1,500 , 
terminals worth £5:5m to the 
Finnish Savings Bank for iise in 
some 1.300 branches. 

GEOFFREY CHARLI5H 


FOLLOWING ITS introduction 
in the autumn of last year, 3M 
has uow formally launched the 
Hydrblith 50 offset plate in the 
UK. 

It is claimed to be the first 
completely w a t e r-developed 
plate to become commercially 
available, completely eliminat- 
ing developer chemicals to give 
a cleaner working environment 
free of odours. 

The piate structure has three 
coatings; an anti-scumming 
treatment called Hydroguard on 
the aluminium backing, followed 
by a diazo sensitiser coating 
which provides high image 
resolution and interlayer adhe- 
sion. and finally a top coat 
described as “a unique photo- 
polymer system " which assures 

• HANDLING 


consistent plate mileage to- 
gether with the water soluble 
properties. In non-image areas 
this coating is not removed until 
contact is made with a develop- 
ing pad or machine brushes, 
even if contact is made with 
liquids. Thus the plate is pro- 
tected from humidity problems. 

Before development of the 
plate its surface can be con- 
sidered hydrophobic — water re- 
sistant — but once normal deve- 
loping action starts the surface 
becomes hydrophilic, or water 
retentive and all the un imaged 
coating is ■ dissolved. 

After development the imaged 
area is exceptionally oil 
absorbent, thus enabling the 
printer to obtain a faster roll- 
up. The same inks, fountains 


and equipment can be used as 
for conventional plates. 

Hydrolith produces the same 
visible image on exposure to. 
camera negatives and can be 
handled in the same yellow light 
environment as conventional 
plates. 

In addition, since there is no 
developer, problems concerning 
its strength and depletion do 
not arise and there is no unease 
about disposal of the fluids into 
drainage systems. 

In the initial stages the 
material will be available only 
in small offset sizes to cover 
major presses. 

More- from 3M House, P.O. 
Bax 1, Bracknell, Berkshire 
RG12 UU (0344 26726). 

• INSTRUMENTS 


Flour flows freely Levels set 


DEVELOPED TO enable the 
smaller bakeries to store and 
handle flour fully automatically, 
is a miniature flour silo system 
called the ABS which is being 
marketed by Kerry Handling, 
Kerry House, High Street, East 
Grinstead. Sussex (0342 24236). 

It can be erected in any con- 
venient area, such as a loft, 
basement, outbuilding or yard, 
and is built from standard high 
grade aluminium or steel 
segments to a required size, but 
can be extended as the need 
arises. 

A bulk flour delivery tank 
discharges by hose and pumps 
the required amount of flour 
direct to the silo with an 
audible signal telling the tanker 
operator when the silo has 


reached capacity. 

Flour can then be trans- 
ferred by feeder lines direct to 
the bakery where it is auto- 
matically weighed and dis- 
charged directly into the 
mixing bowl with a measured 
quantity of pre-chilled water. 
The company says that even 
small quantities of flour under 
5 kg can he drawn off with an 
accuracy of plus or minus 200 
grams. 

Because of their flexibility 
and ease of installation, the 
units are said to be ideal for 
incorporation into main flour 
plant systems as holding bins 
feeding various mixers on dis- 
charge points within the 
bakery. 



This- portable gas welding unit, the Oxyflame, will make Its 
first appearance at the Materials Fastening Joining and 
Bonding Exhibition at the National Exhibition Centre, 
Bi rmingham (June 23-27). It is suitable for most brazing, 
soldering and light-dnty welding operations, weighs less than 
18 kg, even when folly charged, and is completely self- 
contained, not needing conventional compressed gas cylinders. 

'Produced by Sifbronze of Stowmarket, Suffolk, it is said to 
produce a very stable and controllable flame, with tempera- 
tures up to 2,800 degress C. It is -fuelled by a mixture of 
oxygen and propane (or butane) gas. The oxygen is generated 
in tbe onit by diem! cal reaction and the fuel gas comes from 
a small liqoid gas contained which fits inside the nnlt. 


. a 

thousand 

reasons 
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Over a thousand manufacturers are 
represented at the largest-ever 
International exhibition of machine 
tools to be held in the UX 

A vast display of technology for 

the eighties presented in a compact, 
centrally situated complex - 
easy to view, easy to get to. 

Frequent express trains serve 
Birmingham International station 
and there is direct road access from 
motorways. 

For further information contact: 
Organiser’s Office, 

M.T.T.A., 62 Bayswater Road, 
London W2 3PH. 


22April-2 May 1980 
National 
Exhibition Centre 
BIRMINGHAM 
Enoland 



One ticket, three shows! 

Visitors to MACH 80 have 
free entrance to:- 
SUBCON 
Exhibition for 
sub-contracting industries 
and 

SURFACE TREATMENT 
& FINISHING SHOW 


by lines 
of light 

THE ESTABLISHMENT of 
levels and verticals j.n the con- 
struction of suspended ceilings 
and false floors, partition walls 
and so on is made quick and 
easy using a self-levelling laser 
alignment device introduced by 
Spectra-Physics, 17 Brick Knoll 
Park. St. Albens, Herts AL1 5UF 
(0727 3013U. 

Since this system can be set 
up and operated by one man 
quite quickly as opposed to the 
two people normally required 
for aligning using conventional 
dry lines or water levels, the 
company believes that pro- 
ductivity can be increased by 25 
to 50 per cent with ease. 

As soon as it is switched on 
to a 12 volt dc supply the device, 
called Laser! evel, automatically 
levels itself very accurately be- 
fore the beam is activated; the 
same mechanism also switches 
off the beam should the unit be 
disturbed, subsequently re-level- 
ling itself provided that it is 
still within its ~4 deg range. 

The device is mounted on a 
tripod, column clamp, wall 
mount or any stable surface and 
adjusted to tbe required height. 
The laser beam is then pro- 
jected right across the site 
allowing levels to be' set by any 
number of installers each work- 
ing in his own area. 

Turned on its side the device 
also acts as a highly accurate 
plumb-line far partition wall or 
other vertical structure instal- 
lation. 

Setting up is very simple once 
positioned and the beam is 
accurate to 1.5mm over a span 
of 30 metres. 



Contract 


This portable set of shcerlegs is capable of lifting up to 5 tons 
to a height of 21 feet The sheerlegs which can he dismantled 
and fitted into a 1-ton single-axle trailer, bave been supplied 
by Anglia Handling Services of Biggleswade. Beds., to 
Thompson Winches, a division of Sykes Pumps. They will be 
used for handling pipes and pumps on sites where mobile 
cranes cannot be easily used. 


e DATA PROCESSING 


Development- 
Contact IRD 

International Research 
& Development Co Ltd 
Fossway, Newcastle upon 
Tyne NE6 2 YD 

© METALWGRKENG 

Twists wire 

without 

damage 

A SEMI-AUTOMATIC electric- 
ally operated machine designed 
to take two wires — either insula- 
ted or uninsulated-i-and twist 1 
them together along their length r 
to form a twisted' pair (three 
and four Hires may also be 
twisted together, if neeessary) 
is the Model E.T.I. from Eraser 
International, Unit 31, Portway 
Industrial Eastate, Andover, 
Hants. 10264 51437). 

There is no risk of damage to ' 
the wires being twisted, says 
the company, as the wire clamps 
utilised in the machine never 1 
touch the wire themselves— : they 
pinch special flexible tubing 
around the wires to provide a 
firm grip. 

Any length may he twisted, 
and wires up to sizes of IS swg 
may be accommodated. : 


Copes with various e SECURITY 

work schemes £?!!!!!! ^ 


THE GROWING tendency to 
integrate clocking-in and flexible 
working hours recording into 
personnel and salary adminis- 
tration is epitomised by the 
latest system from Plantime, 
Shakespeare Street, Watford, 
Herts (Watford 44300). 

Each employee is provided 
with a nylon key (not a card) 
which he inserts and withdraws 
from a wall-mounted terminal, 
daring which time a liquid 
crystal display shows him, ex- 
clusively. the hours worked so 
far in the week and the over- 
time hours accrued. Up to 32 
such terminals can deal with 
2.000 employees and each can 
use any terminal. 

Each terminal uses a micro- 
processor; they can communi- 
cate with each other and with 
a central unit and any one can 
be removed without interrupting 
the data path. 

The system can be pre- 
programmed to operate eight 
different weekly or fortnightly 
working timetables, each time- 


table consisting of any permu- 
tation of eight different types 
of working day or shift. 

Jn this way shift workers, 
part-timers, flexible or staggered 
hours workers, supervisors, 
security staff all have their own 
plans stored for use in the 
system. Thus, the figures seen 
on the terminal are automatic- 
ally adjusted for whatever 
scheme the employee is on. 

Loss of communications links 
does not invalidate data; em- 
ployees can still use any ter- 
minal, 275 transactions being 
stored until communications are 
reinstated. 

At the central console a one- 
line display and a printer allows 
data to be obtained in various 
ways including details of staff 
attendance analysed according 
to department or a working 
group within that department. 
Or in the morning, for example, 
a works manager Is able to see 
the developing workforce situa- 
tion as clocking-in proceeds. 


Cabins may 
be moved 

PROMISING TO provide 
privacy, security, and wide- 
range visibility for production , 
control, supervisory and other 
staff on the shop floor and else- * 
where are the Minicabins intro- 
duced by Youngman System 
Building. SGB Group. 23. 
Willow Lane. Mitcham. Surrey 
(01-648 3400). 

These can be moved and 
resited by a user's own forklift 
truck and range from a 1.9 x 1.9 
metre kiosk through five 
standard sizes to a maximum 
3.1 x 3.1 metres. 

Other uses are as security 
kiosks (including check-in 
stations and search posts for 
customs and police); toll 
booths; train, bus and airline 
booths. 

Of sandwich-panel construc- 
tion, the external finish is plastic 
coated steel which requires no 
painting and promises to retain 
its appearance with just th? 
occasional washdown with 
water. 



We work hard for your business 
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in financing International trade too. 


Hard work is second nature Id Badische Kommunale Landes- 
bank, one of Southwest Germany's leading banks. 

BAKOLA has succeeded in establishing i(s international repu- 
tation nol'on size and location, but on ^combination of inno- 
vative banking skills, exceptional flexibility; and a determi- 
nation to earn and retain client confidence through reliable, 
individual service. 

With total assets of DM 19.3 billion and the authority to issue 
ils own bearer bonds, BAKOLA is big enough to satisfy most 
international financial needs, yet compact enough to act 
quickly and flexibly to keep pace with rapidly changing client 
requirements. 

For example, in financing international trade. From our head- 
quarters in Mannheim, we offer short to long-term fixed-rate 
DM loans and buyers'andsellers'creditsas well as payments 
and collections, letters of credit, discounting of foreign bills, 
foreign exchange hedging, and otherfadiities. 


Our wholly-owned subsidiary in Luxembourg — Badische 
Kommunale Landesbank International S.A. - specializes in 
managing and participating in syndicated Euraloans, as well 
as money market and foreign exchange dealing, and Euro- 
bond trading. 

Forfaitierung und Finanz AG (FEZ) in Zurich concentrates on 
■ non-recourse export financing (a forfait), short and medium- 
term trade financing, and other specialized services. 

BAKOLA has been working hard forGerman and international 
companies for more than 60 years. For a banking partner that 
understands the nuances of international financing and 
stakes its reputation on dependable service, just contact; 

Badische Kommunale Undesbank-Girozenkale- 
Augusta Anlage 33 • 6800 Mannheim 1 (West Germany! 
Telephone: (0621) 4581 


BADISCHE 

KOMMUNALE LANDESBANK 
GIROZENTRALE 

Badische Kommunale Landesbank • D-6800 Mannheim 1 
(West Germany) 
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THE MARKETING SCENE 


BY MICHAEL -THOMPSON-NOEL 


Commercial radio: Cardiff 
joins a £ 60 m chase 


BARRING ACCIDENTS, Bri- 
tain’s newest commercial radio 
station — Cardiff Broadcasting — 
goes on air at 6 am tomorrow. 
It is an ambitious venture, for 
Cardiff Broadcasting won the 
franchise largely on the strength 
of its commitment to community 
affairs. 

Half the Board has been 
elected by the public. No indi- 
vidual has a controlling interest 
None of the directors is paid. It 
will devote as little as 40 to 50 
per cent of its airtime to pop 
music, leaving the rest free for 
news and local affairs and what 
its chief executive, Tony Gorard, 
caffs “a commitment to speech.” 
When it gets fully into its stride, 
up to two hours a day will be 
broadcast in Welsh. 

Will it work? There seems no 
reason why not According to 
Mr. Gorard, the station has a 
population of 692,000 to tap. 
The investment involved is 
£360,500, and advertising re- 
venues for its first full year of 
operation could well meet their 
target of £700,000. 

A profile of the ILR network 
as it currently exists was pro- 
vided by Keith Reynolds, mar- 
keting manager of London's 
Capital Radio, at a recent con- 
ference organised by Admap. 
Mr. Reynolds was previously 
senior operating marketing 
manager at Bowater Scott, 
where he was responsible for 
handling £55 m worth of branded 
goods business. He ' joined 
Capital last October. 

For him, independent local 
radio represents a “ consider- 
able marketing opportunity that 
no advertiser can afford to dis- 
miss.” At present ILR covers 65 
per cent of the U.K. population 
with 19 stations. Cardiff will be 
the 20th. And the current phase 
of expansion will involve 
Coventry, Peterborough, 

Dundee/Perth, Gloucester, 
Bournemouth. Exeter/Torbay, 
Inverness and Aberdeen. 

According to the latest 
research, ILR reaches 51 per 
cent of adults (14.3m) weekly. 
It also reaches 3.1m children 
for a total weekly audience of 


Cardiff Broadcasting , 
Britain? s 20th 
commercial radio 
station, is launched . 
tomorrow, an arrival 
that could not be 
better timed . Gross 
advertising revenue 
for ILR this year 
should top £60m. 


17.4m. Its audience profile 
shows a slight male bias, a 
younger age bias where 
spending power is concerned, 
and an even ABC1/C2DE class 
split 

Last year, ILR— benefiting, 
in part, from the ITV strike — 
saw gross advertising revenues 
reach £44-6m, an increase of 49 
per cent on the previous year. 
According to Mr. Reynolds: “On 
a weighted basis, that 
represents an estimated 3.1 per 
cent of all advertising.” 

He says the split between 
national and local advertisers 
has remained remarkably 
stable. Over the past ' four 
years, national advertisers 
accounted for approximately 60 
per cent of ILR net revenues, 
local advertisers the remaining 
40. During what he calls the 
"forced trial” period last 
autumn, when ITV was off the 
air, Capital carried 69 per cent 
of national advertising to 31 
per cent local. 

Who uses radio? Looking 
at Capital's top ten advertisers 
for 1979, retailers (including 
national food chains and local 
jewellers) not only topped the 
list but accounted for almost a 
quarter — 23.2 per cent — of 
revenues, a 43 per cent gain en 
1978. 

Films and theatres ran 


second, at 10 per cent, end pub- 
lishing third at 9-5, Food, winch i 
showed en 83 per cent increase, 
accounted for 8 per cent of 
revenues at Capital, and holi- 
days and travel, with a 7.5 per 
cent share, was 75 per cent up. 

Whet does radio offer the 
advertiser in cost efficiency 
terms? According to. Ur. Rey- 
nolds, and taking current rate 
card costs, the ILR network 
prime time cost-per-1,000 adults 
is 66.3p. Housewives cost 134.6p- 
per-1,000. He says the ILR cost- 
per-1,000 adults is approximately 
one-sixth that of TV. 

H is Mr. Reynolds’ boast that 
radio offers efficiency, imme- 
diacy,' selectivity — and. great 
tactical advantages. In truth, a 
great many agency people are 
still distrustful of the medium, 
though the Capital man was able 
to cite a full range of satisfied 
customers, from Sir Freddie 
Laker to the Egg Marketing 
Authority, Butlins to British 
Airways Cargo, Tesco to Vogue 
Interiors, the last of which has 
used Capital for more than 
three years and has pencilled in 
a budget for the current year 
of £225,000, no mean sum. 

Another speaker at . the 
Admap conference was Terry 
Smith, managing director of 
Liverpool’s Radio City, who 
said that the current situation 
at the BBC represented a threat 
to the whole of broadcasting. 
Recent developments, he 
claimed, “ provide clear evi- 
dence that the BBC is becom- 
ing more and more terrified of 
offending its paymasters. And 
when the BBC loses its inde- 
pendence, how much chance do 
you think the so-called commer- 
cial services operating under a 
franchise system will have?” 

More cheerfully, he thought 
the next few years would be 
exciting ones for the independ- 
ents. ILR revenues this year 
would probably reach £G0m, 
perhaps a good deal more. “ But 
it is not going to be easy. 
There seems to be an absurd 
idea around that advertising 
expenditure expands automatic- 
ally to fill the available media. 

It doesn't, and it won't” 



WHILE THE Department of 
Health and the tobacco 
industry strive warily for an 
advantage in the c ur r en t 
drawn-out negotiations over 
tougher curbs on cigarette 
advertising, the tobacco com- 
panies themselves are spend- 
ing near-record amounts on 
above-the-line promotion. 

Cigarette advertising in 
Britain, although banned on 
TV, is probably now running 
at more than £40m a year, a 


sum which infuriates the 
health lobby. 

The most likely explanation 
is that ahead of final talks 
with the Department of 
Health on the scope and scale 
of the new restrictions, the 
tobacco companies are deter- 
mined to push individual 
brand shares as hard as they 
can. 

According to figures from 
Media Expenditure Analysis, 
the amount spent on cigarette 


advertising in the 12 mnnthK 
to December 31, 1979, was 
£23. 63m. That is a long way 
short of £40m, but the meat. 
total- for cigarettes .relates 
only to Press and magazines — 
MEAL does not monitor 
poster or; rineona advertising, 

' which' - account for a large 
slice of the total cigarette 
spend. 

At first sight, the MEAL 
figure for 1979 indicates a . 
retreat by the tobacco com- 
panies, for in 1977, in HEAL 


terms, they spent £24-26m on 
cigarette advertising — 
£630,000 more last year. 

However, in -1977 the 
market was in turmoil. It was 
halfway through • aligning 
itself with tax changes 
demanded by the ' EEC, so 
that there was both a severe 
price contraction between the 
cheapest and most expensive 
brands, plus a fast-uuoving 
switch to king-size. •: 

- 'Moreover, in -the autumn of 
1977, the tobacco companies 


were deep in trouble over the 
fiasco of; tobaceo substitutes, 
which : accounted for £3m 
worth-- of advertising in July, 
1977, alone-. - 

According' to; MEAL,- the 
' four most heavily-advertised 
brands in Britain last year 
were : Benson & Hedges 
Special Filter . (£2. 5 7m), 
Benson & Hedges Silk Cut 
(£2'J.7m), Lambert & Butler 
King Sixe (£L82m) and State 
Express .555 Medium Mild 
(£LSm). 


Following trouble at Procter’s, other agencies could be in difficulties 

Procter calls in receiver as a ‘precaution 


THE COLLAPSE of Gordon 
Procter and Partners, a middle- 
rank agency billing more than 
£10m, has triggered a wave of 
uncertainty in advertising 
circles and led to speculation 
that a handful of agencies are 
on the brink of liquidation. 

On Tuesday, Procter’s called 
in a receiver, Mr. Stephen 
Adamson of Arthur Young 
McClelland Morres and Co., as a 
“ wise precaution." Mr. 
Adamson said yesterday that the 
agency was continuing to trade 
normally. There had been no 
staff layoffs, although the extent 
of the shortfall at Procter’s 
could not yet be determined. 

Its gross debt on the Pedigree 
Toys account is known to- be 
approximately £250,000, though 
the agency is negotiating with 
the receiver at Dunbee-Combex- 
Marx, the collapsed toys gronp. 


Mr. Adamson has also taken 
charge of takeo-ver negotia- 
tions for Procter's itself. He 
said he was continuing the 
merger discussions initiated 
by the Procter's Board in order 
to maintain continuity for the 
benefit of clients. 

The scale of the trouble at 
Procter’s has amazed rival 
agencies. A senior member of 
the Institute of Practitioners 
in Advertising said this week: 
“An agency that size should 
not be in trouble over £250,000. 
The root cause of the trouble 
can almost certainly be traced 
to the ITV strike last autumn, 
which caused far more havoc 
with agency finances than most 
will admit. 

“In my view, we will see at' 
least three or four liquidations 
as a result of that strike.’'' 

Other factor behind Procter's 


collapse are thought to be slow 
payment by other clients and 
high expenditure on office 
premises. 

Last year, reported billings 
totalled £10.66m. Billings-per- 
head of staff employed were 
£104,510—" way behind the levels 
achieved by most of the top 20 
agencies and virtually half 
those achieved by the publicly- 
quoted Geers Gross, for 
example. 

Procter’s troubles have 
caused unrest among -those in 
advertising seeking to project 
the industry a s efficient, 
restilient and stable. . . 

Mr. Adamson said yesterday: 
“I’m trying to make sure that 
things are under control” 

Nonetheless, rival agencies 
are bound to chase Procter’s 
clients. They include philips, 


for whom Procter's currently 
handles : £2.5m-worth of busi- 
ness, Beefeater Gin, Nicholas 
Laboratories and Saudi Arabian 
Airlines. 

Procter’s is the UK's 38th 
biggest agency. . . 

• HEINZ 'is. redoubling 2 its 
eorts in the £150m slimming 
fods market with . a £600.000 
campaign on behalf of its new 
Slimway mayonnaise and its 
relabelled Slimway . low-calorie 
dressing. 

• DOYLE DANE BERNBACH 
has been confirmed as winner 


of the Central Office of Infor- 
mation’s council .houses account 
on behalf of the Department of 
; the Environment A budget of 
' up toflm.fs said to be involved, 
.which' could make Doyle Dane 
the second : biggest COI agency 
after- Young & Rnbicam. 

• BROOKE BOND OXO is 
launching the; second stage of 
a . £I.25ra campaign on behalf 
of its Brazilian instant coffee, 
cuirently claiming 6 per cent 
.of a £250m market said by 
Brooke Bond tp. be reaching 
new peak 'levels. . 



The advertising barrier 


Things move fast 
in the South 


When it's seen on Southern —it sells 
The leisure field is vast- lastyear £29.3m was spent 
anally on TV advertising. Andone-seventh of all 
leisure products were bought in the South— an enormous 
slice of the market, and it's growing. 

Southerners are young, vigorous, and they've got 
money to spend. They spend on sports equipment, 
cameras, toys and games, sunglasses and much more. 

If you're involved in tne leisure field— it makessense 
to put your money on Southern. 

SOUTHERN^TELEVISION 

For further information contact Brian Henry, Marketing and Sales Director, 


BY WINSTON FLETCHER 

IT WOULD HAVE been cheer- 
ing to have been able to give 
Stephen King’s Advertising as a 
Barrier to Market Entry a 
resounding alpha doable plus. 
Unhappily, the best I can offer 
is a beta minus. 

At school we were taught 
never to criticise something for 
not having tried to be some- 
thing else. Nevertheless, it 
seems a pity that Advertising 
as a Barrier, the latest in the 
Advertising Association’s series 
of occasional papers on the way 
advertising works, contains so 
little that is new and so much 
that is obvious. 

Take, for example, its open- 
ing contention that the low 
profitability of a market is 
the biggest barrier" to new 
product entry. Insofar as 
nobody has ever suggested that 
companies launch new products 
for love, the assertion is 
irrefutable. 


Nor does the tenor of the 
pamphlet take a dramatic turn 
for the better when Mr. King 
moves from those barriers that 
restrain a company from start- 
ing a project at all. to those 
that impede success after 
launch. I am reasonably confi- 
dent of having been told that 
new brands require the widest 
possible distribution approxi- 
mately 30 minutes after joining 
my first agency as a trainee in 
1959. 

There is nothing wrong in 
publishing an A-Ievel essay on 
new product development, even 
if it does seem curious for the 
Advertising Association to 
include it within a series whose 
previous offerings were innova- 
tive, provocative, or both. 

Clearly Advertising as a 
Barrier was intended as a 
polemic to refute some of the 
wilder and dottier accusations of 
the past few years. 

Had it been publised during 




the lifetime of the last Govern- 
ment, when advertising and 
marketing were under siege, it 
might have seemed like a salvo 
in defence of sanity. Now it 
seems a little silly. 

Mr. King claims that far from 
being a barrier, advertising, by 
building reasonable profit mar- 
gins, makes the idea of entry 
more attractive to competitors. 
He even claims never to have 
heard marketing managers talk 
of competitors' long-term pro- 
motional expenditures as a 
major obstacle. 

That just won't do. Market- 
ing managers invariably study 
competitors' • advertising ex- 
penditures' when considering 
new product launches. They 
talk of the market demanding 
“ a high entry fee." They know 
they will need to be extra 
cautiousi n their plans, and will 
need to justify to their finance 
directors the risks involved in 
greatest detail. 

That is what competition Is 
about, and there is no point in 
baulking it. Advertising can be 
used both to revolutionise or 
conserve the status quo. 

Insofar as advertising per- 
suades us to buy product A it 
dissaudes us from buying B. If 
that is not a barrier to product 
B, what is ? Barriers, however, 
can be leapt over, climbed 
under, and crashed through. 
Winston Fletcher is managing 
director of Fletcher Shelton 
Delaney. 


NEW PRODUCT 
MARKETING 


DUBREQ LIMITED, of Cricklewood, London, a marketing 
company in the toys and' games business, needed new products 
to foil; utilise their expertise. . Having previously advertised 
for the acquisition of companies' as a route to achieving this 
objective, the idea" was put forward to advertise -directly for 
products alone. A trial series of three advertisements over 
a three- week period on the Business & Investment Oppor- 
tunities page of the Financial Times produced instant response 
from many companies. 

One, Magic Brush of Worthing, who lacked a marketing arm, 
had developed a set. of children's unique paint brushes to a 
prototype stage. A strong relationship was quickly formed 
with Dubreq who, by .using heavy television' advertising, 
created a UK. market of nearly £lj million ;at. retail prices 
within eighteen mouths. 

Magic Brush have recently produced their millionth set and 
Dubreq are now planning to double U.K turnover with dis- 
tribution throughout the entire UK Toy/Games market 

If you have a marketing problem 
you cannot solve 
Business Investment 
Opportunities will introduce 

you to someone who can 

■ Contact John Wisfopy. Financial Times 
10 Cannon Street, London EC4P 4BY 
Telephone: 01-248 5161 - Telex: 885033 FINTIM G 

FINANCIAL11MES 

EUROPE'S BUSINESS NEWSPAPER 


The perfect 
business gift. 

Cross writing instruments are recognised the work! 
over as the finest money can buy. 

As prestigious corporate gifts, awards or incentives 
they create the goodwill that is good business. 

Cross writing instruments can be personally 
engraved. They can also carry your corporate emblem 

Available in lustrous chrome, rolled gold, sterling 
silver or solid gold, every Cross writing instrument is 
mechanically guaranteed for a lifetime. 

For further information contact: T\ AH rt 
AX CROSS (UK) LTD., | II I 1 V V 

Concorde House, Concorde St, Luton 1 , K I f iiil 
LU20JD Bedfordshire. vllV/ UU 

Tel: -10582) 422793. SINCE 1S46 

t~h 



-fc. 
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Central Way, ' 

North Fettham Trading Estate, 
Middx. Telex: 938805. 


BUILDING 

SOCIETY 

RATES 

Every Saturday the 
Financial Times publishes a 
able giving derails of ! 
BUILDING SOCIETY RATES 
on offer to the public 
For further details please ring 
01-248 8000 Ext. 2 M 


ike to dob together 


It s an accepted fact that mixing with the right people is 
the key to success. That is why executives the world 
oyer stay at the Portman Hotel, and treat it as their own 
London dub. 

This is hardfy surprising, as the Portman goes out of its 
way to look after the top business executive. 

What’s more, its comfortable, elegant and. exclusive. 
Everything you'd expect if it was a private Club. Yet, 
bang an Inter-Continental Hotel, the Portman 
combines a pleasant mixture of friendliness and 
efficient service 

Whether staying a few nights or meeting colleagues for 
a meal, theres every possible business facility yotdH 
need while away from the office 
The Portman is also the ideal choice for conventions or 
conferences. • 

So next tkneyou visit London, use a little influence-Stay 
at your Club. The Portman Hotel 


PORTMAN 

INTER; CONTINENTAL HKB. 
Portman Square 
London Wl 
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ISM is practical and positive in outlook. Run by a full-time 
board of directors. In legal terms it is what is known as a 
‘proprietory dub’.’ Believes competition in business to be healthy, 
not a deterrent to success. Treats its members as a sales oriented 
company treats its customers. Knows that if it doesn’t offer good, 
sound value for money and service, they will take their business 
(their annual subscriptions) elsewhere. Doesn’t wait for the world 
to beat a path to its door— goes out and finds the world. 

Take this advertisement. Ever see a professional body 
promote itself like this before? In fact, apart from being highly 
successful in attracting new members, this advertisementis a small 


part of ISM’s programme to make top management, government 
and the general public more aware of the critical importance of 
selling and sales management to the world’s continuing economic 
prosperity. Let’s face it— there’s no point in making anything if 
you can’t sell it at a profit. If industry and commerce didn’t sell — 
and sell well— just about everyone would be out of a job. 

So far, more than 25,000 sales executives have become 
members of the Institute of Sales Management and have 
discovered at first hand what ISM’s “difference” means to their 
business life. Here are some of the reasons why you should join them: 


ISM can find you business 

Every month, through the pages of the ISM journal every 
member receives a mass of information about newly registered 
companies, newly launched products, firms building new premises, 
expanding or winning big contracts, take-overs, overseas firms 
looking for UK distributors or seeking to represent British 
manufacturers^essential information : for executives intent on 
keeping ahead 'of their competitors. 

ISM can make you a better salesman 

•ISMpnovidesybu each month pages of practical field-proven 
selling techniques, and runs some of the best sales training 
courses in the business. 

ISMcan make you a better sales manager 

. Don t everbe fooled into thinking that a top flight salesman 
willautom'aficallymakea top flight salesmanagenThe twojobs are 
vastly different needing vastly, different skills. Managing people is 
perhaps the most difficult job of all to do well-and ISM gives its 
members a great deal of help in the mastering of the skills required 


ISM can give you sound, practical advice 

On how to resolve that dispute on commission. On how to 
re-motivate a problem salesman. On how to prospect a new 
territory On where to find those unobtainable supplies. On howto set 
up as a manufacturers' agent On how to halve your quotes- to-order 
ratio. On how to word that special contract On how to find a good and 
•honest overseas distributor. On how to implement an incentive 
scheme. And hundreds of other things. 

ISM can help you meet important people 

Important to you, that is. People who can help you do more 
business. People in sellingbut not in competition with you. People 
you can meet at ISM Regional meetings, in a friendly but 
businesslike atmosphere, over a drink or over a dinner. And 
established captains of industry, too'; the speakers at some of these 
meetings. - - 

ISM can find you a better job 

Some of the best j'obs in selling and sales management are 
advertised in the ISM monthly journal. 


And more.... 

ISM offers you a wide selection of other benefits "You would be 
entitled to use the designatory letters applying to your grade of 
membership, of course, and these alone could bring you more 
business, especially if you sell to architects, consulting engineers* 
education establishments, government and local government 
departments.hospitals and othermarkets where these kind of 
accolades still make an impressioa 

If you want to study for a formal qualification in Salesmanship. 
ISMcan provide distant learning courses which willhelpyou 
achieve this objective, eitherin the U.K. or anywhere else in the 
world 

Ontheperso'nalside.thenegotiatingpowerofourcollective 
membership givesyou private treatment in illness schemes at one 
third less than n ormal f ees;p ermanent h ealth insurance schemes; 
special deals with a gaggle of organisationsfrom credit cards to 
carpets-andfmally there is the lobbying power that thelnstitute 
can bringto bear against adverse legislation. 



Fellow (designatory letters F. Inst SM) 

Annual Subscription £30. Awarded to persons who; for a 
mirrirnuni of Owe years, have been totally responsible for 
a UK or Export sales operation, and who satisfy ail the 
requirements for the grade of Member. . 

Member (designatory letters M. InsL SMJ 
Annual Subscription £24. Awarded to persons who are aged 
24 or over, who have - been employed in a full-time selling 
occupation for at least three years and who are sales 
managers; regional sales managers, sales office managers, 
sales managers or similar, and are responsible for sales or 
sales .support staff. 

Associate (designatory letters AM. Inst. SM) 

Annual Subscription £20. Awarded to persons who have 
been employed in~a full-time selling, tele-sales or sales 


support function for a minimum of two years, or who have 
attended a Structured Training selling course and have one 
year such experience. 

Affiliate tdesignatory letters Aff. Inst. SM) 

Annual Subscription £20. Awarded to persons in or about 
to enter the Selling Profession who do not yet qualify for 
themoresenjorgrades of membership. Most students taking 
ISM distant learning courses register as Affiliates or 
members at a higher grade on commencing their studies. 

In addition to the annual subscription, a once-onfy 
registration fee is levied on all applications for membership, 
to cover processing costs and preparation and despatch of 
the members diploma of membership. All ISM 
subscriptions are approved by the Inland Revenue and can 
be claimed against Income Tax. 


[Application for Membership of ISM 

^ BLOCK LETTERS PLEASE 

I I Forenames Surname 

hereby apply for membership of the Institute of Sales Management and, rf elected, agree to abide by the roles and regulations of the Institute 
and its code of practice, as they now are and as they may from time to time be amended. 

_ (.enclose the registration fee of £15 which I understand will be returned if my application is not accepted and further agree to remit the 
S appropriatefirstannualsubscriptionbytoeddirecfdebitbankersorderon-notiticatioriofmyelection. 


Signature .. Date. 

Home Address 


Thelnstitute of SalesManagement 


Postal Code. 



a 


Nationality DateofBirth Home Tel. No 



..•V 



To whichall members of the Institute of Sales Management are 
required t» conform (reference to male gender automatically 
_ implies female genderL ; 

i. Professional Conduct < 

■ A member, in the conduct i*f his activities, shall respect the 
dignity of the profession. Heshall act with integrity and rwl engage 
. many activity which tends to corrupt or denigrate the profession. 
, ,, r - ;..^.Inpirv to Others 

y ■ Amernber shall not knowlingly. recklessly or maliciously injure 

f 1 *• *„1 n^mihpr nt rhic nv 


My qiSSCPPnaie reuse w nuaicauu re uuui imu. -u. «i also 3. 

- members responsibility to ensure that his subordinates aonform 

to this Code. ‘ , . „ - 

- * .14. Responsibility to his Company 

• ■ ' A member is expectedto strive to attain and apply a high level 

" ’of competence to the effid&ntcondudofthe work entrusted _to 

him. and to provide a aeative contribution to his companys • 

• profitability and well-being. 

5. Responsibility to Colleagues 

A member shall do all-he ran to promote the infinite benefits 
.‘-that professional selling and safes management ran bring his cora- 

• nany-anddoall hecan to understand the work of others in toe 
eranpany and the techniques and skills tliey employ. He should at 

: all times, endeavour to work in harmony with his colleagues, 
recognising, the joint endeavour in which they are involved. 

A member shall also seek to encourage and develop tos y< lunger 
^leagues inthe profession so that they may attainand apply their 
• ' ownlike levels of professional competence. 

6 . Responsibtfityto Customers 

A member is expected to act a t all times in a manner who 
. recesses that he is-a represented ve of his compan v and thus 
reflects the company’seorporate personality. A member must 

" recognise thateustomoshavesMa^ 

- ojmpany andthattoep^camaneetrfthe custoraerand the quality 
■of the goods or services purchased will be enhanced and will . 

. ’ continue only if the meniDfjr.assists the custtanets lnreadimg their 
,'..;..«bj^£ivesL; . j . 


Caution should be exercised in giving gifts or entertainment at 
the company’s expense, as any kind of obligation, real or implied, 
should be avoided, the over-riding factor being that a personal 
relationship with a customer should never interfere with the making 
of a business decision. 

7. Responsibility to h is Professional Body 

A member is expected to accord his professional body the same 
degree of integrity which he accords his own company and the 
profession in general. 

8. Disclosure of Confidential Information 

A member shall not disclose (except as may be required by law. 
or statute lor make use of information given or obtained in 
confidence from his company, suppliers, customers or professional 
body, for personal gai n or otherwise , without express prior consent. 

9. Declaration of Interest 

Amember baling aninfluential personal interest in any 
business which competes with that of his company shall disclose 
that interest. A member having an influential personal interest in 
thebuyingor selling of goods ovservicesas between hiscompany 
andauy other organisation shall disclose that interesttohiscompany 
prior to toe transaction taking place. 

Enforcement of the Code 

The acceptance of this Gxleof Practice is mandatory on all 
members of the Institute of Sales Management. It js the duty of all 
members to assist in the implementation and enforcement of the 
tide and the\- will be supported by their professional body far so 
doing. . 

Unfair, reckless nr malicious use of the Code b>' members or 
others to damage toe reputation and/or professional pi^ctice of a 
member and or his company shal I be deemed to be a breach of the 
.Code. 

The Institute may n»»minate a person of persons to dedde 3 
there-is a case of breach of the Code. Sales Augmentation Limited 
or the ISM Senate will 'initiate the na-essary 
procedure fir investigation if there is a 
prima fade case. 

If any member shall be found to be in breach 
of this Code of Practice after dueinvestigation 
then tliat member shall be expelled 
■horn membership. 


Current Employer 

Address 




Your Position - 


. Postal Code.. ............ 

Date of Appointment 


Academic Qualificat ions and Courses attended 


Previous career and experience 




Yourtotal years as a salesman CH asan area manager d as a regional manager Q as a national manager C3 ' 

asadirectorOasane :< poftsalesman IHI as an export manager D as asales office manager LH 

as a depot/shopmanagerQ in a safes office 

Send this form, together with ypur cheque for the Registration Fee’of £1 5. 
made payable to the Institute of Sales Management, to:- 

The Institute of Sales Man^ement 

Incorporating the Institution of Sales Engineers 

' Concorde f^ouse, 24 Warwick New Road, Royal Leamington Spa CV32 5JH r 
Warwickshire, England. ' 

The property and funds of the Institute 0 / Safes Management (whether derived from subscriptions or otherwise ! belong to Safes . 
Augmentation Limited, a non-profit making organisation incorporated under the Companies Act 194S and 1967 and formed 
solely to administer such professional bodies. 

Registered in England No. 898091. registered office as above. 




The broadcasts that Belgium could ban 


the charted lines 


BY ANTHONY HARRIS 

YESTERDAY I launched a 
generalised question about the 
judgment of fund managers, a 
question raised by cine simple 
fact: they tend to buy at the 
fop of the market, and this ten- 
dency has become much more 
marked with the years. The in- 
vestment industry offers various 
explanations; nil of them have 
something in them, but not. I 
would suggest, enough. 

For what the chart illustrates 
is a simple and rather devastat- 
ing fact: any fund manager who 
followed the simple rule of 
putting a fixed sum into the 
index every day would have 
beaten the average. And bv 
miles. 


Simple rule 


This. I fancy, is enough tu 
dispose of the argument that 
fund managers cannot help 
driving the index up and down 
according to their buying mond. 
They could in fact avoid it by a 
simple averaging rule: and 
what is more, the basic reason- 
ing is wrong. It is simply not 
true that if the funds did follow 
an averaging rule, the index 
would become completely static. 
Prices would still rise and fall 
in response to the Fundamentals: 
but if managers did not plunge 
in on every rise, the swings 
would have been much smaller. 
Prices are not set solely by- 
demand. 

There is a rather more 
plausibe argument for the 
defence, which would shift the 
blame partly on to the Govern- 
ment a line of argument which 
is always persuasive. It is based 
simply on the fact that not only 
has the Governments own fund- 
ing requirement varied wildly 
from year to year, but the 
Government success in selling 
stock varies wildly. So the funds 
available for equities must vary 
inversely. 

There is something in this, 
but again a good deal less than 
meets the eye. The figures show 
that for the most part fund 
managers do not job between 
the gilt-edged market and the 
equity market Uninvested funds 
intended for gilts tend to pile 
up in interest-bearing overnight 
and longer bank deposits. Bank 
accounts could be used in the 
same way to make it possible 
to follow an averaging rule in 
equities despite the vagaries of 
the gilts market Anyway, this 
is not an alibi which the fund 
managers themselves tend to 


Mia 

t Indicates Programme in 
black and white. 

BBC 1 

6.40-7.55 am Open University 
(UHF only). 7.35 Closedown. 9.55 
Ludwig. 10.00 Jackanory. 10.15 
Asterix hie Gaul. 10413 Why 
Don't You? 12.43 pm Midday 
News. 1.00 Pebble Mill at One. 
1.45 Mr. Benn and the Big Game 
Hunter 2.15 Racing from Chel- 
tenham. 3.52 Regional News for 
England ( except London). 3.55 
Play School. 4.20 The All New 
Popeye Show. 4.40 Graham's 
Gang. 5.03 John Craven's News- 
round. 5.10 Blue Peter. 

5.40 Evening News. 

5.55 Nationwide ^London and 
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put forward; I thought it up 
myself. 

In fact it is hardly worth 
wasting any more paper on the 
question of whether fund 
managers tend to get their 
timing wrong: everyone con- 
cerned knows that they do. What 
Is more, many people have a 
shrewd suspicion of why they 
do. It arises simply from the 
fact that the decisions are being 
made, for the most part, by paid 
managers reporting to Boards. 

Their decisions on timing are 
largely governed by a law which 
Professor Parkinson should 
surely have included in one of 
Ills books: a fund manager is 
abraijt entitled to be wrong, 
provided that he can satisfy the 
’nr crimen l Committee that 
everyone else was tcrong, too. 
Original mistakes, however, are 
heavily penalised. A stock- 
broker once put it more suc- 
cinctly at a lunch I attended 
during the Great Slide of 1974. 
Having failed to persuade any 
of the fund managers present 
to buy the index (then about 
210) he hammered the table 
and shouted despairingly: "You 
are just a lot of sheep." .Sheep- 
ishly, tehy agreed. 

Now it would be quite unfair 
to blame the men concerned. 
They are the slaves of the insti- 
tutional structure they inhabit, 
just as much as civil servants 
are — and the laws of fund 
management have their equiva- 
lent in the great underlying law 
of the civil service, laid down 
by Comford, the Doctrine of 
Unripe Time. All subordinates 
find independent decisions dan- 
gerous. 

Deep waters 

There is a further saving 
clause: the Law only ensures 
that timing will be bad. Share 
selection may still be excellent. 
Indeed, one fund manager 
recently told me that his 
research shows that in a group 
be was able to study in detail, 
the managers with the worst 
sense of timing (perhaps the 
most active?) are at the same 
time the best at selection. These 
are indeed deep waters. 

No explanations, however, 
can still my basic doubt: are 
these institutions, and these 
men, the ones one would pick 
to make t'ne choices about in- 
vesting oUr great, once-for-all 
accession of national capital? 
The case rests. 


South-East). 

6.20 Nationwide. 

6.45 Young Musician of the 
Year. 

7.20 Top of the Pops. 

7.55 Lennie and Jerry. 

8.30 James Burke: The Real 
Thing. 

9.00 Nine O’clock News. 

9.25 Play: “ Not for the Likes 
of Us." by Gilly Fraser. 

10.25 French Fashion for 200 
Years. 

11.00 News Headlines. 

11.02 Question Time with Elisa- 
beth Hodlesi. Prof. R. V. 
Jones. Sheia^h Roberts 
and John Silkin. MP. 

12.02 am Regional News. 

All Regional programmes as 
BBC1 except as follows; — 

Cymru/ Wales — 5.55-6.20 pm 
Wales Today. 620-6.45 Heddiw. 
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TV ADVERTISING is restricted 
in several European countries, 
and almost completely pro- 
hibited in Belgium. The pro- 
hibition. however, is not very 
effective. The regions border- 
ing Germany are reached by 
advertisements broadcast from 
Germany, and even Belgian TV 
stations contrive to include 
advertisements in their own 
programmes in a veiled form. 

No prosecutions are on 
record and, indeed, successive 
Belgian governments seem to 
have had an ambivalent atti- 
tude to the problem in that 
they were reluctant to enforce 
the prohibition against Belgian 
TV stations but at the same 
time found it politically difficult 
to take it off the statute book. 

However, the prosecution of 
the Coditel cable TV compaiues. 
who fell foul of the law. by 
transmitting German television 
programmes without cutting the 
commericais. looked like pro- 
viding the Belgian Government 
iwth the cbaace of getting rid 
of an inconvenient statute with- 
out taking any initiative. 

The Belgian criminal court 
referred the case* to the Euro- 
pean Court in Luxembourg, and 
there was some bope in 
Brussels that the Luxembourg 
judges would declare the pro- 
hibition of advertisments incom- 
patible with EEC law. However, 
the European Court did not let 
the Belgian Government off the 
hook. 


The court held that it was no 
infrin g ement of the EEC Treaty 
if a member government pro- 
hibited TV' advertisements, as 
long as this was done as a 
matter of public policy, applying 
equally to domestic and foreign 
broadcasts (the latter re-trans- 
mitted by cable in Belgium). 

It will now he up to the 
Belgian courts to decide what 
really is Belgian public policy 
in view of the contradiction 
between statute law and the con- 
sistent lack of enforcement. 
One can only guess that Belgian 
judges will tend to give greater 
weight to the statute law than 
to the lack of prosecutions. 

The case seemed at first to be 
a very Belspan affaiii but once 
it reached Luxembourg a great 
number of new legal issues 
were raised, some of which are 
nf general importance. One of 
these was fairly simple to re- 
solve and concerned the differ- 
ence between the inhabitants of 
the Belgian border regions, who 
can pick up German broad- 
casts, including advertisements, 
on their aerials and the inhabi- 
tants of Brussels. Brabant and 
Liege, who depend on the cable 
transmission of signals picked 
up on the special aerials of 
Coditel. This resulted in a dis^ 
crimination between the TV 
services. 

On this point the court 
followed Mr. Advocate-General 
Jean -Pierre Warner, who was 
quick to point out that EEC law 
is not designed to correct the 
vagaries of nature: “The pro- 


visions of the Treaty forbidding 
discrimination," said Mr. 
Warner, “are concerned with 
discrimination artificially 

brought about by governments 
or other persons in positions of 
power. They are not designed 
to suppress competitive advant- 
ages resulting from geograph- 
ical location or other natural 
factors.” Needless to say. this 
does not apply to agriculture, 
where EEC rules a re designed 
to do exactly that, naxnley to 
suppress competitive advantages 


which the Treaty provides from 
the prohibition of any restric- 
tions on Imports, and exports of 
goods. According - to -this latest 
ruling by the court it is, there^ 
fore, possible for' a member 
government to restrict the free- 
jpm of cross-border services on 
the grounds' of public morality, 
public policy, public safety or 
security, -the protection of 
health and life, including that, 
of animals or plants, and in 
order to protect ' national 
treasures. Of particular , import- 


BUSINESS AND THE COURTS 

By A. H. HERMANN, Legal Correspondent 


in-so-far as these could benefit 
the consumers. 

A more difficult point con- 
cerned the scope of the Treaty 
provisions guaranteeing free- 
dom to proride services across 
national frontiers. Do these 
provisions aim only at removing 
discrimination between pro- 
viders of services on the grounds 
of nationality or residence or 
does the Treaty crete in respect 
of services the same sort of 
common market as it attempts 
to create for goods? 

Both Mr. Warner and toe 
courts opted for the wider con- 
cept of a common market in 
services, and they applied to it. 
by analogy; the same exceptions 


a nee is now toe possibility of 
restricting ' toe freedom of 
services in otiler to protect 
patent or trademark rights or 
copyright. 

.Once toe court had accepted, 
that services should be treated 
much -the same as the circula- 
tion of goods is treated under 
Articles 30 to 38 of the EEC 
Treaty, it was Inevitable that it 
would conclude that Belgium 
has an nndiminisbed right to 
restrict the transmission of TV 
advertisements on toe grounds 
of public policy. 

The European Court did not 
go very deeply into toe apparent 
contradiction between Belgian . 
policy as expressed in statute 


law- and as practised "by sucres- 
give governments, but Mr 
Warner, said In* his opinion that 
what is .a member state's- pahhc 
•policy need not be ascertained 
excloslydy by reference to Its 
laws; .bat >tlus need not worry 
the. European CQurt-^-li was a 
matter- to be decided by- the 
national courts, ; 


^Simultaneously with thejudg- 
meat on TV advertisements, the 
European. 'Court also ~ handed 
down a judgment In' a parallel 
case ..** concerning an alleged 
infringement of .film copyright 
by . Coditel.! The ' proceedings 
were initiated in a Belgian civil 
court'by Cine Vog-Filmsr a Bel- 
gian distributor, who . com- 
plained that the Coditel Com- 
panies transmitted by cable a 
French film to which it held 
sole -distribution rights in Bel : 
glum. The defence of the <2odi>' 
tel companies was that they 
picked up the film from abroad- 
cast of a German TV station 
which .was licensed by. the. film 
maker to use' it in . its pro- 
gramme. Coditel claimed that 
once the film was put, with the. 
French maker’s permission, on 
the electromagnetic waves in- 
Germany, its “circulation? 
throughout the EEC could not 
be stopped by distributors hold- 
tog copyright licences iif the in- 
dividual countries, - J 

The. EEC Commission which 
supported ' the Coditel com- 
panies on the advertising issue; 


backed them atiso' fa the case 

• of .the film rightSy For the Com- 
. mission .this Was it matter of 

some, considerable, importance: 

' the court has already accepted 

• the "-exhaostiion of rights doc- 
trine for ■ patents and trade- 
marks, and the Commission 
is pressing ior ; fc -extension to 

. - copyright • ■ 

• ■ The court- WCTt along- with the 
Commission .in' the past when 
the copyright protected a' mat- 
erial' object, a gramophone re- 
corder a- book, for which the 
copyright owner received pay- 
ment when this object was 
placed on the market Films, 
however, toe court -said, were In 
a different -category; here' Ore 

remuneration of copyright .own- 
ers depend not on the manner 
of copies but on toe number of 
performances. . - - 

• The copyright would not be 
exhausted, therefore, by a per- 
formance in the same way as it 

‘ could be in respect of a copy 
placed oil toe market. The doc- 
trine of . exhaustion would- opt 
apply, and toe court held -that 
■there would be nO infringement 
-.of community . law if the Bel- 
gian copyright owner stopped 
re-tr ansmibssi on of a German 
broadcast of the protected work, 
even if toe broadcast oroginated 
■ from a German TV station 
which held the copyright for 
! the film in Germany. 

’ -"EuroncBn Coon. Lurombaurg. Case 
No 52/70. Praeurmur du Rot v Debauv* 
and others. Wo. 62/73 Coditel 

v Cm* Yog Filins. Both judgments of 
Mar eft'18. 1900, .unreporiBd . 


Lacson to top Cheltenham hill 




ACROSS 

1 Publication that is con- 
nected with the Turf (6; 

4 Lack round for a JikeJy 
customer cii 

10 Recurrent change:- we turn 

lo in provisions (&■ 

11 Genyme maje*:y gains too 
kingdom <5/ 

12 Petulance tould mean 
removal from thy Board i4i 

13 Inverted parly between two 
platforms f.6-4) 

13 “ The tenor whose 

vocal villainies ” iiLEcado) 
(7) 

16 There's a mixed-op ciri re» 

19 Sounds like the hymn tr> 
produce befedota I3i 

21 A game of bridge (7) 

23 Not a general practitioner 

( 10 ) 

25 Footwear tor c-na who is 
obstinate (4) 

27 Amid the eck-ack Bob takes 
to the bottle G5) 

23 Drink in the morninc— 
that's surprising news (3-S) 

29 Educated — presumably 
knows the ABC (Si 

30 Trial or business (ft; 

DOWN 

1 Recorded delivery iS) 

2 Obsolete and fruitier (3, 2. 
4) 

3 I ought to express thank. 1 ; 
for the. letter (4) 


3 Relief observance about 
extrasensory perception (7) 

G Tenuous flower in Hyde 
Park (10) 

7 Tunc to aiuae f 5 > 

8 Choosing the ri^h; moment 
— if is up to China <6; 

9 Money for a policeman ffij 

14 Shellfish more u.-ually with- 
out the fairy (10) 

17 Expressive persuasion i9i 

IN Start* with little intelligence 
but es-cntial tu the whale 
ift) 

2f> Double-cruised i slimier 17) 

21 A step It? up ;r. drawing (6) 

22 " Lei not ambition mock 

their toil " (Gray) 

( 6 » 

2i A ~irl mu?t go to court for 
decree ( 5 i 

26 Knocks up the Yard f4) 
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TOP-CLASS racing is on the 
cards again at Cheltenham this 
afternoon, where the £20.000 
State Express Golden Miller 
Chase is top of toe bill on a 
card which also boasts the State 
Express Young Chaser’s Final 
and the Geoffrey Reeve Hurdle. 

Although only ten are due 


RACING 

BY DOMINIC WIGAN 


to line up for the Golden Miller 
Chase this 3} mile limited 
handicap seems sure to be a 
competitive affairs, with Tied 
Cottage bidding to concede 
between 8 lbs and 2 st to oppo- 
sition • which includes Father 
Delaney and Master Smudge. 

Those who ran well under 
stiff weights in the energy 
sapping mud at the Festival 


M.02-11.47 Rugby Union. 11.47 
News and Weather for Wales. 

Scotland — 12.40-12.45 pm Scot- 
tish News. 5.55-6.20 Reporting 
Scotland. 1L02-11.32 Current 
Account News, issues, policies, 
personalities. 11.32-12.22 Bugs 
and Daffy and Chuck and Porky- 
1222 am News and Weather for 
Scotland. 

Northern Ireland — 323-325 pm 
Northern Ireland News. 5.55- 
620 Scene Around Six. 12.02 am 
News and Weather for Northern .. 
Ireland. 

England— 525-620 pm Look 
East (Norwich); Look North 
(Leeds, Newcastle); Look North- 
West (Manchester); Midlands 
Today '(Birmingham); Nation- 
wide (London and South East); 
Points West (Bristol); South 
Today (Southampton); Spotlight 
South West (Plymouth). 

BBC 2 

6.40-725 am Open University. 
U.OO Play School. 

4.50 pm Open University. 

625 Tiie Seven Burnhams by 
the Sea. 

725 Mid-Evening News. 

7.35 Newsweek; Ireland: Re- 
publicans and Loyalists. 
8.10 In the Making; Faith 
Shannon. 

8.30 Erich Fromm, the psycho- 
analyst and social philo- 
sopher. 

9.00 A Question of Guilt: 

Constance Kent. 

920 .Man Alive: The kids are 
united: Anna Scher’s 

children's theatre visits 
Belfast 

10.15 Barbara Fairchild Sings 
Country. 

10.45 Newsnight 

11.30 Work and- Leisure: Mrs. 

Shirley Williams. 

1125 Closedown: " Mushrooms/* 
by Ted Walker. 

LONDON 

920 am Holy Ganges. 923 
Young Britain. 10.00 Cartoon 
Time. 10.15 Heritage: An in- 
sight into the modern German. 
11.05 The Mackenzie Affair. 1125 
The Bubblies. 12.00 Gammon 
and Spinach. 12.10 pm Stepping 
Stone. 1220 The Sullivans. 1.00 
News at One. 1.20 Thames News. 
120 Together. 2.00 After Noon 
Plus. 2.45 Scorpion Tales. 3.45 
Looks Familiar. 4.15 Little House 
on the Prairie. 5.13 Selwyn. 

RADIO 1 

(S) Stereophonic broadcast 
{Medium wove 

5.00 am Aj 2 7.00 oie.e 

V/rio’ii 9 CO 5. man 3a:us. 11J1 
P-^'er Powell, including 12 30 pm fle«v- 
hee. 2.00 Andy Peebles. 4.31 Kid 
Jensen nriudmg 5.30 Neanbaar. 6.50 
Tn ri “■!» Album Chart. 7.00 Talkabaup. 
8.00 Mike Road. 9.50 Nawabai:. 10 00 
John Pee! (Si. 12. 00-5.00 am As 
Sadio 2. 

RADIO 2 

5.00 am News Summary. 5.03 Rey 
U«9i« fS) includin'} 6.T5 Paiua ter 
T>9«sqh% 7.32 Terry V/c-jin fS) 
deluding 3.27 Rising Sullsvn. 8.45 
Pjus- ter Tflou?f.t. 1003 Jimmy 
Vru-in (3) 72.03 pm Divid H.in-he-. 
'Si ■‘teludir.; 1J5 Sports Dosfc. 2.03 
=•■: Stewarts Rcquo3i Shew «•;; 
irctud-hj z.cs, 3.45 Sporj Djsfc. 
Prfc-no from Ct-tirenham 4.03 Maz'r, 
"W li) •nshidins ■LflS Spwto 

Die:. 5.0G News- 5.05 Vi-tg-tenerc' 
5.20 Muth Mere Mua : c (S- 
mcturCn? 5.45 Snarte D*jk fi.C3 Jchn 
Dunn fC) : n-;!jd ( n3 fi.ffi Sports 

3 02 Country Club (S). 9.02 Aim Dell 
T-r# Bn Hind Sound (S'4S5 Spcrts 
■Ocifr 10,02 v/fedsar Dames Press-.ts. 
10.30 Star Sound Extra. 11.02 Smarts 
Das If fGo«». 11.C3 Bran r.Te::h>w 
3 tiep<! M-dnigP-t. Includ-ng 12.00 Mid- 
Newsroom. 12.CS am Sports 
Cssif.. £.02 am You and rhq N-tjtt: #mj 
;*»c MuS'S with SfcO'lo Trasy (5). 


Meeting have, in toe main, 
proved bitter disappointments 
in subsequent races and I 
would not care to take a short 
price on Tied Cottage. 

A better win and place pros- 
pect could well be Lacson. a 
course specialist, who achieved 
the distinction of winning the 
Sun Alliance Novices Chase by 
a distance in bis fourth Prest- 
bury Park success. 

"With Netherton an absentee 
from the State Express Young 
Chaser’s Final, champion jockey 
elect. Jonjo O’Neill, finds him- 
self free to partner Fairy King. 
It seems on the cards that this 
tough seven-year-old sent down 
from Jimmy Fitzgerald's Malton 
stable wiH give a good account 
of himself. 

The winner of three of his 
eight races this season. Fairy 
King pat up his best perform- 
ance to date in Catteriek’s two- 
mile Newby Handicap early last 


5.45 News. 

6.00 Thames News. 

620 Help! 

6.30 Carry on Again, Doctor, 
with Kenneth Wiliams, 
Sidney James and Charles 
Haw trey. 

8.00 Armchair Thriller: “The 
Circe Complex.’’ 

820 TV Eye. 

9.00 Chief of Detectives. 

10.00 News at Ten. 

10.30 Thames Report: “Sold 
Down toe' River? " 

1LOO Lou Grant 

12.00 What toe Papers Say. 
12.15 am Close: Personal choice 

with Evelyn Laye. 

Ay ITN Regions as London 
except at toe following times: — 

ANGLIA 

9-30 am Halts and SaTchsfor Cartoon. 
925 Dyromjrt. tfco Do? Wonder. U.OO 
Tno Bejc-icoTitws. 10.25 Spika Mllli- 
3 an -r?3e-:s i-e Best ai British. 11.05 
Cwst-/ Ct,?r.es '.Vm 1120 Tna 
r.oovte < ,-es;rc Show. 1-25 pm Anglia 
Nswa. ZA 5 Hsuseparty. 3.15 Fira- 

heuse. a 15 Ttu -• •rb' ?s. ajS r.ockcs 
Fa Vi Hrci 4.a5 Tbo Next *. .- 
3>o ir. S.'S cfTi-ncte'als Form. SCO 
Abe --t An; 1 a. 6 20 Arana. G.35 Cross- 
reads 7.00 Miv-i’ Oi. 10.30 Inter- 
nsrtena 1 Csrte Vitcslsy. 11.00 Luke's 
12-CS am T-emcs. 

A TV' 

9 2E am TV Addams Family. 950 
F-iS««rtr. el Ba/ Sulls. W.15 

3 10 «) Mrrninfl Cinema: 

" 3^7'e's: S' :w on Earth.” 12.30 

pm 'jatee'- r-T Tzizf. 120 ATV Nbvk- 

4.15 -V - dews. 4.20 Fangface. 
4.50 5 j:w 3«-T. 6.30 ATV Today. 62S 
Cr.-.ufsads. 7 00 emmerdale Farm. 
730 >rir»r 8.00 5Dsnner's 

*JT- 10 30 rz‘nl\ V. 11.10 ATV 
'Itwijcc). 1T.T5 Cas'nn da Paris. 

CHANNEL 

1 20 pm Cf-.s-iei limchiiiM News. 
V 1 - V I Si 4 15 PuFin’s Bnhdau 
3-srws. 6 00 Re=ov at Si*. B.35 
Srrsa'ttss 7.00 Tiraot tha Impossible. 
’71 Z- 10.2S Channel 

‘..-r* News. 10.35 Soip. 11 CS Steam. 
11 25 "‘t — - j-rd-w r"Tm; " Pan'e on 

• ■v "5Z2" __ 12.45 am Nswa and 

GRAMPIAN 

9 25 : Tv.n-i 930 Thtmtler- 

b--—. 1025 So Vf M liijjn Presents 

cf a- :>,r 1105 Country 

V/js?. 11.30 T*-e Electric 
F--si-s '■:« 1 30 pm North New-. 

4 15 ’Jr-.ss-jstexed as I am. . . . 5.15 

6.00 ?;-?-> To^ioht nnd Area 
6 35 C-;ss reads. 7 00 You -s 
On’,- Y-J-- Tw.:e. 7 JO Sconish 

N.-:» :! t-e Yar-. 110-30 Cover te 
Ctw 7105 '.jrs's K.nodom. 11 55 
Snip *225 am Rrfler1 : on3. 1220 
N : He>-t : *»es. 

GRANADA 

920 am Sosan-c Siroct. 10.30 A 

RADIO 3 

7.30 am News 7.05 Overture Con - 
cart: Vb«S\ "ajre. S teliUS (3j . 8.00 
%awt C.S5 Vb-ii'J Ccncort- Tale- 

-j- Viva-di. Respiahi fS). 
SCO Nbas ?C5 This '««)■■ c Cam- 
pcser- Sash !S>. 10.09 Havdn and 

Zvo’n n-uiid esnsert (5). 

11 C6 Ph ip Je*«os Brass Enaembla (S). 
12-05 pm Rid-e Symcheny Orchestra. 
HarTvw ccreer; (mi ij Hager. 
St-avrr.sp / :S, 1.00 News. 14)5 

Ccncert (sar: 2‘ Haj-dn IS]. 1.40 
Jin JCar. zrzBV.eo (3). 2.00 In 

^ecs.-tory: v'ordi’s early epetaa (S|. 

3 00 EEC Corterr Orahestta concert: 
Ger-njr. Elgar. Langford. 

Dallas. Hwcv'ti (55 . 4 05 Piano 

Rec'tel: Foizrrsa^. 6ie-:h. Beethoven 
:Sl r«ar,s 5.00 Mal-ily for 

'S'- ■ i srd more only Irom 
6 with _'*t:k Sry-nsr. 7.00 Talking 
Acc-t MvSiC- Antsr.y Hcpkms (Sj. 720 
Baridi.n; A Larary 'SJ. 8.00 D«wr 
Fijcr.e: o! v«-«va 825 Trover Pinnock 
"r-pc chrtd "cci—.I: SChm. Pacholbsl. 
Keft'ac Sc: 1 - r.S] 9.15 VVomw Jn 
Puruarte-f Rplcrt-sn by Prof. David 
hiarcaand 1900 Y./a ; di (5) 10.15 

Bert*. Mas'o srd J.yt>cs (series): tarty 
Cc e rcier arc ;yt>ca as iigbs v«Mo 

• S) T1.0C in Our Tima sen- 

cot Mei'er- Siemens. Poole. Lig«l (S). 
11 SS Maws 

Vrlr Only— « 00-7 00 am and 6.2C-7.00 
pra -Oe*^ 'J":ve*5'.ty. 

RADIO 4 

6^0 ■» Stas S'lenrn- tW Forming 
TodCy. 625 chipping forecast. 620 


month. Always going well he 
never looked in danger of 
defeat, after taking up toe run- 
ning approaching the eighth 
fence. . 

At the line Fairy King— then 
ridden by Ridley Lamb — had 
eight lengths to spare over 
market rival Ice Plant, with the 
remainder, headed by Deidl, 
well, strung out. 

Anyone wanting a “ getting 
out ” bet on the final event the 
Second Division of the Chelten 
ham Juvenile Hurdle will prob- 
ably be best advised to bade 
the still-improving North Yard. 

■ CHELTENHAM 
2.00— Eddie 
2L30— Fairy King* 

3.05— Fredo 
3.40— Lacson* 41 
4J5 — Grittar 
4.45— North Yard*** 


Pises to Live. 10.45 The Lost Islands. 
11.10 Thu Stationary Ark. 11-35 Tho 
Flinuionss. 120 pm Granada Reports. 
4.15 Salvage 1. 5.15 Ballsy's Bird. 

8.00 Granada Rspotts. 620 Emmerdale 
Farm. 7.00 Charlie's Angals. 1020 
Ways of Laving. 1120 Mannix. 1220 
am What ths Papara Ssy. 

HTV 

9.40 am Baa chcom bora. 10.05 
Survival. 1025 Spika MiUigsn Prsosnta 
the Best o* British. 11 .06 Country 
Comes West. 1120 The Electric 
Theatre Show. 120 pm Report West 
Headlines. 2.45 Food,. Wine and 
Friends. 4.15 Spiderman. 4.45 Wyatt’s 
Place. 5.15 Jobllnc Nawsdask. 5- 20 
Crossroads. 8.00 Report V/est. 7.00 
Emmerdale Farm. 720 Spooner's 
Patch. 10.00 News at Ten followed by 
Report West Headlines. 1025 Master 
cf the Beaufort. 1120 Luke's Kingdom. 

HTV Cymru/WelBS— As HTV West/ 
HTV General Service except: 12.00-12.10 
pm Ffalabatom. 120 Penawdau Nawyd- 
dion Y Dydd. 125 Report Wales 
Headlines. 4.45 S8r. 5.15 Cartoon- 
time. 8.00 Y Dydd. 6.15 Report Wales. 

6.30 Sports Arena. 10.00 News 
fallowed by Report Wales; Headlines. 
10.35 The En-jFish Garden. 11.05-12.05 
am Luke's Kingdom. 

SOUTHERN 

920 am Cal' It Macaroni. 925 
□vnomurt the Dm Wender. 10.20 Solo 
One. 10.50 Little House on the 
Prairie. 1.20 pm Sot-them News. 2.45 
Housoperty. 3.15 How's Ynnr Father? 
J.15 Proieat UFO. 5.10 Cartoon Time. 
5.20 Crsss.-cads. 6.00 Day Bv Day. 
130 University Challenge. 7.00 
Emmerdale Farm. 7.30 Leave It To 
Cha-lla. 10.30 Southern News E*tra. 

10.35 Cross Channel. 11.05 Star 
Parade 12.05 am Whit the Pipers 
Ssy 12.35 Weather Forecast followed 
by Helicon in Camrauerst Countries. 

TYNE TEES 

920 am The Good Word, renewed b» 
Nnrth Esst Nows. 9.30 Mystery Island 

9.45 T>e War Id cl Wiaards. 102S 
Sp-ke Millinen Presents the Best pi 
British. 11.06 Country Crmes West 

11.30 The Eloctric Thestre Snow. 1.20 
pm North East News and Lockaround. 
C.15 Tna Lcs: Islands. 4.45 The Lite 
end Times ol Grizzly Adams 6.00 
Nnrrh East News H?3d>'"«. G 02 Crsss- 
rjjds 625 Nnrthsrn LUC. 7.00 Emmer- 
djla Farm. 7.30 Leave ;t to Charlie. 

10.30 Northern Srano.- 11.00 Soap. 
1120Nor-h East News. 11.35 Tandsrra. 
12 35 Eallaaus . 

WESTWARD 

920 am Sesame Street. 1025 Sniko 
MiUi^an P.-wwnta tho Bear ot Br.iish. 
11 05 Country Comes West. 1125 The 
Electee Tf-caua Show. 120 pm West- 
ward News. 4.15 Gus Hencybcn's 
3>rthdays. 6.15 Emmerdale Fits. 620 
WeErwjrd Diary. ' 625 Crnssrosds. 

7 00 Westward Repair. 7.30 What's On 
Htatl 1022 Wsstward Late News. 

10.36 Strap. 11.05 Politics West 1125 
The Thursday Film: ** Panic cm the 

12.45 am Faith For Life. 1250 
V/Bst Country 7/eaUwr. 

Torfji,. incf.jdmn 6.46 prayor for the 
D»«: 7.00. 8 00. Tnda-'s Nows: 7.30. 

B 30 News headlines: 7.45 Thought lor 
-he Da, 845 Dochte Bill: An Unlikely 
Hobby. 9.00 Hews 9.06 Quote . . . 
Unquote (SJ 9.30 The Living World. 

10.00 New- TO.QS Enterprise: Sybil 

Phor-ii 10.30 Daily Service. 10 45 
Story Tims: " Tbs Children of 
Dynnouth " 11.00 News. 11.« File 

On 4. 1120 A Certain Style: A chess 
ciub 1200 tJewT. 1202 pm You end 
Yours. 12.27 P-e Jason Explanation of 
Showbuamsss <5j. 1225 Waatbsr. 

100 The Vrfcr'S At Ore. 1.40 The 
Archers. 1.55 Shipping forecast. ZM 
News 202 Woman's Hour. 3.00 
Nows. 3.02 Listen W.th Mother 3.15 
Afternoon Theptfa: " 0 Rawe, ol 
ScoUsnd,” by Colhorine Lucy 
CnrV.iwska (S) 4.15 Any Answera ? 

4.45 Short. Stery- " A Will To Enduro 

5.00 PM. 3 50 Sbiaping Forecast. 5.95 

Woeihor 6.00 Tbs Six 0'Cloclc News 
620 Brain of Britain 1380 (S) 7.00 

News. 706 The Archers 7.30 Time 
For Vsrsc- 730 Kaleidoscope. 800 
CeTbidiche :-.d th B LSO. Concert 
(peri 1» Tiptmti. Debussy (S). 8.55 
A Talon t Te Amuse. 9.15 Celibidache 
and the LEO 'part 2) Mussorgsky. (S). 

10.00 The World Tociuht. 11.00 A Boob 
A* Bedtime. ” That Uncertain Fnling " 
11.15 Tho Fiaoisclel WatW Tonight. 
1120 A Kind of . Diplomacy-- Von 
fltbbonifotj end Nevrfe Henderscr:. 1220 
News nnd weather. 12-15-12.23 am 
Shipping forecast. 

VHF— 11.00 pm Sardy On 4. Over 
lo Youth. 11.30 Opsn University. 
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Midland 
Toot 7-3: 
Swan Lofci 
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PHOENIX THEATRE. Ct S. Q1-S3E 2294. 
OPENING TOMOR. at 7.0. Th* new 
OF CHERBOURG HALF PRICE PREV.' 
TOfTt. B. Group &l« BOX. OWCn Ot -378 


CINEMAS . 

CLASSIC 1. 2, 3, Haymarlet (Plecuilly 
■ CIKes TwbeJ. 01-339 1527. 

1: BAD TIMING (X). Progs. .1.00 CNM 
..Sunj. 3.05. 520. C.!0. 

2i Dudtrr- Moore fur 'X). Prosv. 1.00 
mot Sun.): 3-05. 3-AO. 0.15. 

' 3: APOCALYPSE NOW In Dolby 

. Stereo. Prays. I.to (Sun. 1.30). 420. 
7 .3(0. • - - 


CLASSIC 1 - 2. 3. 4, 5. Oxford St 01.-638 
0310 (app. Tottenham Court Rd. Tube). 


1: STARTING OVER (AA>. 1.30. 4.00. 
6-30. 9.00. TRUCKIN' (AA]. 12-50. 
3.20. 5.30. -8.ZO. 

2i. Beta Mldtor THE ROSE (X). 10 DoKry 
Stereo. Progs. 7.00. 5.00. 8.00. 

3: sane McQeeo TOM HORN MAX 
1.30. 355.’ G2U 8-50. DISCOMANIA 
• tA).. 12.50, 3.15. SAO. 8*10. 

4: NORTH SEA HIJACK LA)- PrtHB- 1-00, 
X3t>: 6.00. 8.35. - ^ \ 

Si THE LORO OF THE RINGS <A]..S» 
Ports. 2.00. 5.00. 8.00. 



.TrS!? 15 CC.qi-734 1593 

O-OO- 11-ao- pm. . Opens Sun*. 



OPEOM Marble -Arch. W2.- <723 JOI'h'2). 
"KRAMER n KRAMER CA>. Sec. perfs. 
Drt -Open Ofy. 1.1S. 4.15. 7A5. L*W 
Jfeht Show_. Fri. A Sat. 11.15 pm. 
Breblqy PerlS. . A ■ Weekends' Mat Be 
Booked -in Advance. 


PRINCE CHARLES. Lefc So." 437 8181. 
EjduaJve Lhntted Enoaoemeot. . RUDE 
»pY CX>. Sep PerH 2.45. 5-55. BAS. 
Lte Show 1 1-.20X Seats BkWe: Llc'd Bar. 


STUDIO » A '3 Oxford areas. 437 5300. 
tiro Mr. 

1220. 2 AS. 525. 
B-OS-.Xate-Show Sat 1 1.00. 

■ SJW «© HUHTER_Of) 12-45. 44)5. 
7.30. Lata Show Sat: 10-30. 


BLO ND FTNE ART. S3 SacbriBe St. Wl. 

-43T .12X0. ARCHIBALD SANDERSON 

Pabdniss and Watercatours and DAME 
LAURA KNIGKf. RM. — EtcWnO*. UnU 


BROWSE A DARBY. 19. Cork Strwt.- 

-R.A-- ■ 


LOTVTOI GAUERT, 30. Brtfton SC. WT. 

^ 1ST2-S. An ExhiMOon Of 
SWARD -BUIWA, • • Peintiras from 
America. Mon--FrL 70-5. su. 10.1. 


w wtion ■ The 

Mall GaHvtfc*. The MalL 5W1. Daily tine. 
SmuJ 10-5. UrtU Anri) 27. Adm. 20p. 


CLUBS 


HTR, MAJESTY^ TRBATRE. 01-930 BMP. 
*««» Mdidt. Jidia MeXmhL Mark 
'X rr.it r Am Beach in the a warn. 

M«rtwd OH THE 20tn 
cet m iRY. Em. 0.00. MiUmm Weds. 

KING'S HEAD. 01-U8 1916. D/imeraT. 
Sewl-M. CATCHPENNY TWIST by 
jU hatI rJlkll. 

LYJHC HAMMEWMftn. 01-741 2311. 

KmVip iS3 w M i: o 2SS rss*.* s .% 

.eonard -Rotuter A P m xH la Scale*. 
Frm 33 Aar. Noel Cowords HAY FEVUt 
CaK irdoaos Constance Cunmings & 
JgwUMmMer, . _ 

LYRIC STUDtOc Evas 745 Sfearatf 
Jnwhm id snakesoeares CYMREUNB. 
SOMUI EWMB -.ttp. .18 a 20 Aar. « 
Doky Jn JEEVES TAKES 
CHARGE adapted from works of P. G. 
WrteKobsa. - umn 26 AbHI LuMhlhns 
thearte' itoJhr 1.15. Sat- 3.00 KIM bv 
Sav.d Manat. 



„ CC. 01-4ST' 6834. MofL-Thiire. 

9.M. Fri-. s#:. 640 -and 840. JESiiS 
CHRIST HJPERSTAR. Grsoo ttlH 01-T7D 
LAgT FIVE. 74QNTH5 


CLASSIFIES ADVERTISEMENT RATES 


Commercial , and Industrial" Property. ’ 6.00 1 

Kesid^ntiai ..Propeitjr. ' . 330 ■ . ' j 

Appointments > : ' . ’ .SjOD J 

Business and Investment Opportunities, 

Corporation Loans. Production Capacity, 

Busi ne sses fttr Safe/Wanted _ _' -TjOO .' 2 

Education; Pprsonal, Gardening 6.00 ■ - 3 

Motor Cars - SSO 1 

Hotels, and Travel 4.00 3 

Contracts 2nd Tender . . ' “ . . ' ; 6.00 1 

Book Foblisbers •' . _ " ' — : 

Premium positions available 

fMIntmnm daeMr nhunw r»c } 

. £2.09 perdagteeotenmem extra 

For further details write to 

CJassified Advertisement Manager 
Financial Times, 10 Cannon Street, -EC4P4BY- 
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Bloomington, Indiana 


Cry of Clytaemnestra 

by ANDREW PORTER 

John Eaton is the most out across the backcloth, it be- in this country. To difficult, 
interesting opera composer conies “ a pure and terrifying adventurous pieces, the students 
writing in America today. Two cry,” at once the expression of a can devote the long rehearsals 
years ago, 1 praised his large, fulfilled woman now certain of — an dthe enthusiasm — hard 
exciting Denton and Robe- her path and, as it were, the to achieve in the commercial 
spierre — a work for very big vocal embodiment of a bright, hurJy-huriy of the ordinary big- 
choral and orchestral forces destructive flame in which grief house ope rat round. The Danton 
(including a double orchestra, and fury alike have been con- recording provides a proof of 
its sections tuned a quarter-tone snmed. their accomplishment Next 1 

apart) and many soloists. Eaton has the command of season. Prince Igor, Cavalli’s 

Danton is now available on a V ? cal v gesture ™ at ** mar £ Egisto, and the American pre- 
OU ^rdin& and pwple can °f a borD °P era com P ose /’ mlere 0 f Martinu’s Greek Pas- 

EBSS kwhst-ss a-sM-as-s 

«s»:.srs SSSEsK 

sL-isi? .-ffTtijs Sa3S3£ g™ asw 

TO* a libretto by <2* JHIf^iiSS ff 0701 ^ »■ ES£“ veere 

Patrick Crcagh, is drawn from Station have raueS /rS ae . •"»“** elevated 


- ,* -f 




Warehouse 


Janet We, Roger Ree*, Emily Richard and Suzanne Bcrtish 


Three Sisters 


Leonard Bun 


Victoria Wood, 


Sheffield 


Aeschylus to music. In effect, it expressive singers employ at » Sl “« r- 

is an extended scena for Clytem- ^es, almost instinctively; and 801 J?® m “?® “ arres pag- 
nestra (to use the established has carried the communica- P ower f ul - and beautiful, and the 


spelling). The place is the royal £e iSudHtS’ into his *“ < nf the Aim la is sure_ 

bedchamber, the time a few orc hestra and woven it into his The Cr V °I Clytaemnestra was 

days before Agamemnon’s re- harmonic textures. His use of donc 0TJ a double bill with an 

turn. In visions, Clytemnestra's electronics to sustain unfamiliar enchanting performance of 


Good Fun 


1 1 I I r B r B | VI !-■ IV bays Agamemnon s re- harmonic textures. His use of uuu « » uuuu « a “ Victoria Wood writes dialogue had a roldfish") with half^a 

ill VV OlulviiJ vara - t C 2 emneS ^ s electronics to sustain unfamiliar “ the same style she uses fer bottle of Paracetamol, after a 

mmd goes. back to the sacrifice pitching, to enhance natural f" 8 ®*** her songs. As these have a wit song of disillusion splendidly 

We are becoming almost Act Two, you share the coldness exploding in destructive rage S5S S0I i nds : cre ?, te n ,f. w “bn^ lii and technical facility, that, at sung by Sue Wallace. Elsie 

Sp! °i t -£ 0r ensemble of the house with the inhabi- when Edward Petherbridge h d ®et them roUing tlirough the 0 ^ rk 2"* J their best, almost match Send- (Miss Wood helself). Liz’s 

** tants - 25 candlelight gradually slopes off to deal with anotiier Ca^andra. ^nd S£“l 5? Sf«r. heim’s. she is well equipped to bosom friend, just walks out. 

past four -years we have seen ^ into the eloom nniv to suicide attempt by his wife. And mgmmare. 


in tiie West End, Peter Gill's bSSed^ bv thl MlfSh restrained from her own sorrow Agamemnon s return am ner ing. ms smgeis are put inrougn «««». uuue u, an laugil ed almost without stop- better than situations. ' and 

TheyCherty o£br*.wt Xivei - ^ Sva. At tte as she screams and seems about murderous reception of tm. extreme ranges-yet not one “»««--■ Uiere was a JfiEmm most of the Good Fan hasn’t much fcamSti? 

side Studious arnd now, arriving to retch when he finally leaves Agamemnon is seen only cast but two alternate caste double cast through tiie run — g™* * “ *“ coherence. It’s more like a 

in Xnndon after last i her ■ ever_ after ki SS mg her fcU thrau* her mj- nan.g.d _ihe m« with onfi- f “f ^ “ But Mies Wood offers more pregremme o£ tores; etaraeters 



theatre, 

virtuoso 


is masterly, 
writing for 


the before there had been the best 


sssnsjshaxns; Z? SSS»“S3 <==! ssr-Mw^jss S'iJSSVSi!gaS£ “mSTwS to in h .^ b - jok ea 

in the West End pmpt rtiive , _ , , . . . restrained frnm her nwn snrraw Agamemnon s return and her ing. His singers are put through across, done by an all-black atnn. honor th,n nhiotinn, ,ori 


-:N=.V‘r 


side Studious arnd now, arriving eVh nther to retch when he finally leaves Agamemnon is seen only cast but two alternate caste 

in London after lak yearii SSSe bf onthStte . her ever after kissing her fuU through her eyes, bnital, arro- -managed the music with confi- 
small-scale RSC tour and' a defiiance, on the mouth. This combination gant. and inwardly weak, deuce, and made it sound good 


SETS sStford (Wh“e it pouting tbeir resolution over of subtil* ‘ShBES IphiSeniate he^doiy through to sing. production by taTjUto nd 2f Station to 1 Sffi temSilS 

was enthuri^^ retSwed *f gesture Siaracterises the her ears. But Aegisthus. Thorny Baldner conducted^ smnning sets by Rothllsberger. c 0U nS^ P N °^ afflirt th^ Sh^ctPrs JSti 

bv b A Ymmel fflmes Trevor ^sbbtilun (Griffith Jones) evening. Electra. and Orestes appear m Max Rdthlisberger produced Charles Webb, dean of the - « 


-a l- T , - rime- Luncicuu;. aa uiwc hac a 

r de^auS ^et But 13355 Wood offers more Programme of turns; characters 

production b? than laughs. Good Fun is about enter or leave without much 

production py ISOSS Alien ana ... « M— nnint the wnantP pricoo that 


bv B A. Young) comes Trevor Che 5 ut ^ n (Griffith Jones) evening. Electra. ana uresres appear m Max iroumsoerger proauc ea cnaries weoo, aean oi me interconnected except that 

Nunn’s exceE 'reSvS ' ? 0Ifl . bs h “ massnre w ^_ te beard It Is invidious in such a com- the “real time” of the drama, and designed. At all my visits music school, conducted, and S 1 *®, ^ SSSSSSot the sSornmiert 

The characters are looked at music. Smoke fiUs paDy to select favourite per- There is no chorus: The large to Bloomington — earlier ones inspired orchestra and cast to Bu/fhere are no dull neople in 

with absolutely ^2esh°*eyes. S e S** 6 " J“A e afte " na , t& of formances. but special mention theme of the Orcsteio— justice, were for Dofctor Faust, Christ- feel and fill their phrases. Porgy JJJ” “{J.^-,5 the 1 party-^ven Gail P (Noreen 

tSIS: 75 21 tile fire and Andrei Wheels an must be made of Roger Rees as fate, and individual responsi- mas Ece, and Danton — the revealed its kinship with 5* people mvolved sharpest me Party, even uau tworeen 


Arts affiict the characters aren’t 


Janet Dale’s Olga is no hatchet wnw» ■< 

faced SDOilsooiri but a vulner- - ancient perambulator around a Tusenbach. Instead of a sickly bility— is not explored. It is Indiana University Opera Carmen and Peter Grimes. The 

able girl at good looking as her 51Hele bench* on a floor strewn weakling. Mr. Rees offers a fully singlMninded and imposing Theater has struck me as just genre scenes built into a co- 

sisters. Entilv-RichartTs 7™,- autumn leaves. fledged portrait of potent hesi- study of the tragic and terrible about the most serious and con- herent whole, and the threads 

is young enough to become ■ Bob Peck as Soliony has a tancy. scanning the^ assembly heroine. sistently satisfying of all Axneri- of the individual tragedies , in- 

. . _ ■ i_ 1 — . * a ..i. Tho nn», munc urith a nm. nn mmnaniac Th« fhantm - i^ttn/fnal ciiffannire an#l cnlamw 


must be made of Roger Rees as fate, and individual responsi- 
Tusenbach. Instead of a sickly bi-lity — is not explored. It is 


mas r-oe, ana umum — me reveaiea its tanszup wun — — Kershaw) and Frank (Charles 

Indiana University Opera Carmen and Peter Grimes. The Pernaps itnougn never speeme- « » « . - 

Theater has struck me as tost genre scenes built into a co- ^ at the municipal officials end up mutu- 


hysterical at the thought of telling repertoire of stiff with mocking giggles and flash- The opera opens with a pro- can companies. The theatre, a dtviauai 

never getting to Moscow but old mannerisms as he preens him- ing glances. Before going off to longed and rending cry, an out- 1,500-seater, is the best I know ran thro 

enough to smoulder quietly M,f m the ridiculous image of get shot in the duel, he tears buret and ululation of anguish, 

when turfed out of her room Lermontov and rakes tfie stage at the heart with his plea for Clytemnestra is reallmg Iphn ni HP* , 

to make way ffflr Natalya’s habv fot approval from Irina over Irina to say something to him. gema, and her cry is answered X r» Q\X7 I hPQT t*P rPODPIlQ 

to ma*e way tw WataJyas baby. tixmy rendition of Any farewell would do, even by high, dear arpeggios from an OllCtW XllCaLIC iWUpt/IlO 

The whole show is magically ^ Moonlight Sonata. The from the girl who has promised Iphigenia beheld in vision. They „ . 

set against John Napier's brown stage, in fact, is fuU of to marry him without love. In are written in a C-major just in- The Shaw Theatre re-opens Venice : 

cloth decorated « with Orthodox diagonal^ unspoken pacts suchacontSt, such dangerous tonation, kept on pitch by a next week after an 18-month planned, 

iconography in peeling gold leaf, between people which then speeches as the one about Precisely tuned electronic dosure for essential building Croft 


look-at-silly-old-me play. 


jint- aI1 y attracted by their difficulty 
th e in making jokes, make that 
but difficulty amusing, 
st a David Leland’s production 
The sprawls over the open .stage 


. .. auuuwmcu uy uie empuauc om erupt as the plot catches Up 

( ■ : . '. - £ '.==L’: ' mdancholic . arrangements by with them. Suzanne Bertish’s 

Henry Ward of Russian piano Masha gives .Vershinin the 

ih-. 1 - music; and lit with incompara- flirtatious eye tiirough a haze 

r a..? - -,-j ble subtlety by Brian Harris. la of cigarette ■ smoke before 

«*.: O’Neill Theatre, Broadway 


characters call for ^mypathy as with a true sense of the well- 

Cuatt^ Tn/ 3»ofrri r^Ananr well as laughter, and though meaning untidiness of girls like. 

OlldW X 11C <X LlC ICUUdlo they all tend to sound like dif- Liz, and Roger Glossop’s job as- 

x ferent aspects of Victoria Wood, designer must have been largely 

The Shaw Theatre re-opens Venice and Macbeth are also their problems are dearly concerned with finding space for 

art week after an 18-isonth planned. etched with strong add, and the aU the ragbag of practical 

Dsure for essential building Croft hopes to present 40 evening ends unexpectedly on a props needed for the Community, 

uairs with a production by the weeks of the professional com- note of trade disillusion. Arts Centre. There is a small 


surrounded by the emphatic but erupt as the plot catches uo cranps that kepn ftvinp in an ammoepaniment, and haloed in repairs with a production by the weeks of the professional com- note of tragic disillusion. Arts Centre. There is a small 

melancholic , arrangements by with them. Suzanne Bertish’s unchanging world of human en- electronically induced reso- National Youth Theatre of The pany at the Shaw and eight Liz. producer of what is to be band out of sight upstage, twice 

Henry Ward '.of Russian piano Masha gives ' Vershinin the deavour and emotional comoro- nance - This seems to invest Volunteer by a new writer weeks of the NYT. In an effort called Cystitis SO, is beautifully suddenly unleashed on a trade 

music; and lit with incompara- flirtatious eye through a haze raise take on real poignancy them with an unearthly purity Michael Arditti. The opening to raise cash, compile* ere to played by Annabel Leventon. t0 accompany a singer. 


MICHAEL COVENEY ' ard radiance. 


1 Clytemnestra’s cry punctoares ; runs for two weeks. _ 

t the opera, developing ard alter- j In May Michcel Croft moves financial problem c: z'.szcr • i yon to the shops,” but after the my credits Julie Walters as a 
j ing with each step of the action. ] in his new professional com- costs while following a c‘:e: collapse of all her efforts, social cosmetic saleswoman, who has 

until at the close, as the beacons pany, now called the Shaw seat policy in its efforts to and artistic, she decides that a dance 2s well, of a' sort- David 

of Agamemnon’s return blaze Theatre instead of the Dolphin appeal to a young audience she really couldn’t care less. Firman, in charge of the music. 

Company, which is presenting means that the Shaw must rely Lynne, one of her amateur has devised some peculiarly 

U.11 Pygmalion with Paula Wilcox an a safe repertoire, plus sup- helpers, tries to cure her un- attractive orchestrations for his 

Wig more nail as Eliza followed by The Beaux port from Camden Council and expected pregnancy (“ How can small band— a touch of Burt 

Stratagem. The Merchant of the Arts Council, to keep afloat. I have a baby? I’ve never even Bacharach. B. A. YOUNG 


night is April 14 and the play be encouraged to sponsor a seat J She starts as a busy Samaritan. All the girls have songs, none' 
runs for two weeks. at £500 e?ch. Tie cnr.tiiuo-.’.s ; v-fco will “run your life, or run of the men, and I must add to 
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I ought to be in Pictures 

I have heard of tennis players 
whose service is so effective that 
they have to stop serving in 4 
order ■ to practice another part 
of their game. Neil Simon 
seems to have left.. his joke 
machine in the corner in order 
to. plumj> the depths of his 
characters in I Ought to be in 
Pictures. - s 

Some left-over jokes are not 
allowed to . go to waste, and they 
turn-up for their typical job of . 
cutting .short some touchy or 
long-winded answers. When the 
father resists his 19-year-old 
daughter's Interest in hearing 
about the 16 yeare. since he 
abandoned the family, the girl 
tells him he “ could do it a 
couple of hours every -night for 
a wek— like, Roots.” In. response 
to a delicate question from the 
father, the daughter says her 
mother’s social life was fine 
when she dated the local butcher 
and. he brought home sides of 
beef. “Then we knew it was ' 
over when we started getting 
chicken wings,” she sadly con- 
cludes. ' . . " . 

In exploring 'tins' relationship 
between long lost -father' and - 
daughter,. . Simoh has ‘ chosen --'a •• 
premise short on fanny possi- 
bilities. The daughter, hitch- 

hiked from rNew York to Cali- - M _ ’ _ ... 

fornia.to see him, occasioning Dinah Hanoff and Ron Uebman 

a mBnbmr .of CalfiSornia-versas-. ■'* • 

New York jokes ti»t have • • - ■ 

become - a stale Simon staple Oracle.. Having told the girl to back, 
since he switched coa^s himself visit' her father, the grand- The play combines 


Wigmore Hall 


Stephen 

Bennett 


Born of English parents but 
educated in the U.S., the clari- 
nettist Stephen Bennett 
apparently rejected a conven- 
tional music-oollege training in 
favour of “individual tuto-s" 
which erroosed him to 
clarinet traditions of Ihp ." 
I am not sure v/hat tfcr>t i= — ‘*' - 
but it does suggest tV? I' 
Bennett has veTy definite id'* 
on the clarinet repertoire v**''" 
be wishes to .put into prre?: - 
Yet it was difficult to find m' 
positive features in bis Londr » 
d^hut recital at the Wtgmoro 
Hall on Tuesday evening, when 
be was partnered by the pianisi 
Joyce Riddell. 

Among familiar clarinet 
staples— -Schumann’s Fantasies - 
tucke, Brahms's F minor sonata, 
Lutoslawski’s Dance Preludes, 
Debussy's first rhapsody — Mr. 
Bennett interpolated three 
novelties. His performance of 

hiked front rjnew xorx xo ... Elliott Carter’s Pastoral was 

forma, to see him occasioning d*»w" Manoff and Ron Ueoman bilJed as first i n Britain, 

a number .of <3aI25oniia-veraas- . ■'* • presumably referring to the 

New York- jokes tbet have - version for clarinet and piano; 

become -a stale Simon, staple Oracle. Having told the girl to back. it was written in 1940, originally 

slnce he switched coasts himself visit her father, the grand- The play combines a contem- fo r viola. The transfer is 

a couple- of years ago. But for mother helps Simon stew clear porary domestic mess with old- effective enough : Carter’s early 
the aiost part Simon tries of any real tidtfish dssues. When fashioned play crafting tech- works fascinate for their mix of 
a dmir ably to". avoid retorting to words do finally fail, the toques, which ordain that the modernist and populist ele- 
the nearest qttip to get through strug gling characters get teary- characters step into the min^ ments, jazzy syncopations with 
the ptay. eyed and iwg each other. Ron field at- 8 0 dock, dance round m tinp compound-time melodies, 

More sentimental than funny, Lei-bman as father excels in the vlgoronsly tin tiiey emerge un- foUc references with passages In 
it does raise deep questions, lachzyanose look of a guilty dog. scathed at 10.20. The teick is the thread of tonalitv is 

only to give ^rperficial answers Little more is required of fun ciever, especially performed ^ but lost Knowing the end- 
hack. The daughter’s worst since the daughter, ptayed by without benefit of joke machnne. pro duct of tiiese explorations, 
scar fto' mgtowing tq> knowing Dinah Manoff, steals the show but the ease of the sentimental 0Qe ^ tease out the coming 
Us' A kQwt bad dbandonod her is with her combination of sarntiy resolution ends up making the st ylistic advances. 
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Hade Development Bank Holding S. A. 


Highlights of the Year 


Por out Group, 1979 was a sucos ss fixl year. Earnings 
cose significantly, due largely to careful cost and credit 
control, weUrbahnced assets and l»gK?lrfTf-< and the 
deployment by Group banks of thdr special skills in 
export finance, foreign exchange, precious metals and 
banknotes. 

The Group increased to US$ 40 million die issue of 
25^near fixed rate notes in the domestic US market - 
and issued US$ 40 milli on floating rate notes in the 
jntomarin Hfri rg ptfr»i1 marke t. The proceeds of these 
issues vrere used, to finance a 5% addition ( 60 m 6095 
to 65%) to our stake in Republic New York Gorpoiar 
tion, the hdffingcxmipaay for BepubEc N ati o nal 


Republic National Bank ofNew York bad risen to 
over US$ 300 mlllioa and it had become the 4lst 
bank in die USA ranked by deposits. Republic New 
York Corporation increased its quarterly dividend 
from US$ 050 to tJS$ 0.63 per sham, 

The geographical expansion of the last two years has 
been rewarded rapidly as our new banking subsidiary 
in Uruguay and Republics new branches in Hong 
Kong and' Ghfle are already contributing to profits. 

In view of the excellent results and lie encouraging 
start to 1980, the Board is recommending an increased 


US$4M5 pec sbase for 1978. 


Group banks. 


EDMOND J.SAERA 

Chairman 


■Isfc Decetnbe^ stocldTt^deafeqo^cf 24fhManhyT980 Cha i rma n 

Consolidated Balance Sheet as at 31st December, 1979 


3lstPecembee 
W 9 137 S 
US$000 


to banks 

Bank cotifitates of depodt 
REQonf metab 


the habit ofconversing with her wdsdom and St Bernard; she minefield seem awiuuy Valentino Bucchfs Concerto 
dead , Grandma,, wfiose wise not. only -loves her fawex nut impotent ^ .tpcinc for clarinet solo merely grafted 

advice annuls like the Deiphic also- teaches hm to love her - franr upsius gijssandi and chords from 

- - the new vocabulary of wood- 

D«»kj«d Cilm rAttfival wind sounds on to a conven- 

Bagnoaa rum resxivni ti(mal rbetorical iy empty set of 

' • r '~ " ' . • four movements, Dino Castro’s 

Documentary winner si-ss 

* by Mr. Bennett and Miss 

Tha Fourth Bagh dad Inter- affair, the runaway winner was the Euphrates are diverted to Riddell) worked hard at a 

Tifltirmnt irpctival of Film and TV a long documentary; Amin AI- form a lake-reservoir. Theresort, Hindemithian thematic argu- 

national.Festival^of Jiim Bouato’s Palestine: The Roots, built with help of the French, men t . 

Programmes, about raiesnne produced by gy^ Television, is indeed the largest of its kind All three pieces were pre- 
( March 15-20) seems too far off simp ly traces the roots of in the Middle East, with 2,000 seated with much confidence 

the beaten path to attract guests ^ pajgstuuan people back to beds, bars and restaurants, and ^d sound technique bv Mr. 
from afar, but Iraq Is opting: to ^ canaanites and Amorites of all the modem facilities asso- Bennetf but he had earlier 
be a : leader among-, the non- iavlisation, and thus ciated with sport and leisure, given for less satisfaction in the 

aligned countries under Presi- pjaces a contemporary issue in It!s but a year old, a desert works by ■ Brahms and 
dent Saddam Hussein .and-, its historical context It won the comp l ement to the new luxury S chumann. Intonation was often 
attendances tins -year was high; -festival’s major prize, just as hotels planned for Baghdad by insecure, tone bland and attack 
250 .guests from 40 countries, van dar Keuken’s The the end of this year. lacking. There were moments 

Many representatives came with- polestines (Netherlands) won THs display of creature com- also when clarinet and piano 

out -films . wi .the Palestinian th e sam p recognition two years forts, however, wasn't the main appeared to have determined on 

Issue, more than likely to view ^ The rest oi the offerings attraction. A band of galloping, policies of quite seuarete * 
■toe city's face-lifting— five new j eane< i heavily on the Litani magnificent Arabian horses pretative development 

hotels under construction, in. .River, South Lebanon, and the across the sand dunes under an . wnD rw n r* 

addition to an 11-storey cinema captive dty of Beirut for azure sky caught the eye — a 5 - 

and theatre building, govern- sustenance, some with remark- seene on location for an Iraqi 

ment quarters, and a sprawling insight— as Faisal Alyas- epic, Saleh Abu Seif's The Plov It £ refers 

conference Palace - phiS-':offices $W S featnre film. The Sniper Battle of Kadessia. AI-Qualissiya 

and hotel building with connect (Iraq) — but with fumbling (to- use the Iraqi-English spell- Michael Frayn’s highly sue- 
ing underground tunnel — in t pp hl ,r cal exDe rtise ing rafter - than H. G. Wells*) cessful iday, Moke and Break, 

preparation for the 1982 Con- 5**"' ‘ 1 was \ftere the Muslims, or starring Leonard Rossiter and 

ference ofNonr Aligned Nations - ^ of -the festival, Arabs, defeated the Persians in Prunella Scales, is to transfer 

at. which some 90 countries -are ' an . excursion— to the Habbaniya 037 ad in one of history’s most front the Lyric Theatre, Horn- 
welcomed to be on hand, tourist village 50 miles east of decisive battles. mersmith, to the Haymaricet 


Bag h dad Film Festival 

Documentary winner 
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1JSJ7/D04 

1307396 

556375 

407320 

*251372 

*1B339 

140358 

14^352 

W2P32 

1302,405 

562390 

466^27 

1390395 

5223® 

413/a 

5409 

66337. 

62355 

203|704 

100320 
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Liabilities 

Deposits, balances due to 
astx»nezs and inner reserves 

Other ffilzE&s 


Cqaid and loan fimds: 

Sating fnfld Notes 2002-2001 
Sinking Baud Debentnies 2001 
Snldng Baad Debentmes 2002 
Ebating Sate Notes 2586 
Other loans 


31st December 
3579 497S 

US$000 


Shaehokfarf fimds: 


TbtaishadxddH^ foods 

Total capital and Joan fimds 
employed 


^213,466 

46 11,794 

222.583 

170381 

6.456.U9 

4782.175 

60,000 

50,000 

50JK» 

50J»0 

35300 

55/JOO 

-4iy»0 

m 

39,435 
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107455 

Z0%854 

24620 

24,605 

228329 
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218.28B 

585J319 

490.015 
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For the year ended 51 st December 
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Michael Frayn’s highly sue- 


Net earnmgs afier taxes, minority interests and 
transfer to hmfit reserves (US$000) 


Trade Devefo 
Other affiliates and c£i 


x share US$2JD US$2h5 

hsrieg oatstsmSng J£f4l3£00 1 6,4&}£00 

Principal Subsidiaries 

tBcmk, Geneva. • BepuhEc National Bank ofNew Yoff£,New Ywx 
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As for the festival, a biannual Baghdad, where the waters of 
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RONALD HOLLOWAY Theatre on April 24. 
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By ROBERT GRAHAM, Madrid Correspondent 


free trade 


AS BRITAIN'S economic reces- 
sion deepens, the calls for 
protectionism from unions and 
certain industrialists will 
undoubtedly become steadily 
more strident It is therefore 
reassuring that the Government 
decided to respond to the pro- 
tectionist demands put forward 
by the Trades Union Congress 
last month, not just with a flat 
rejection, but with a reasoned 
statement of its policy on trade. 
With this statement, which took 
the form of - an open letter from 
the Trade Secretary, Mr. John 
Nott, to the TUC, the Govern- 
ment has tied itself firmly to 
the cause of free trade. Any 
significant deviation from liberal 
trading principles will now have 
to be acknowledged publicly as 
a repudiation of established 
policies and a major U-turn. 


Persuasive 


In addition to the standard 
arguments in favour of free 
trade, to which governments all 
over the world have at least 
paid lip-service for decades, Mr. 
Nott makes a number of points 
more specifically relevant to 
Britain’s current economic 
position. These ought to be 
persuasive even to sceptics who 
may have doubts about the 
benefits of free trade as a 
general economic principle. 

For Britain at the present 
time protectionism would be a 
uniquely undesirable course for 
several special reasons. The 
strentgh of the pound is one of 
the major problems confronting 
British industry. But selective 
import controls could, if 
effective, drive the pound even 
higher and thus make life more 
difficult both for exporters and 
for domestic industries in sec- 
tors which remained unprotec- 
ted. This apparent paradox 
arises because North Sea oil has 
largely insulated both the 
exchange rate and the overall 
trade balance from the effects 
of a sharp deterioration in non- 
oil trading. As a result, Britain’s 
overall trade balance in the next 
year or two is likely to be con- 
siderably stronger than that of 
most other industrialised 
countries. On balance of pay- 
ments considerations. Britain 
has less reason to fall back on 
protectionism than Japan and 
Germany. Both of these coun- 
tries expect trade deficits of 
more than $10bn this year. 

The exceptional importance 
of exports in Britain's national 
output makes it especially dan- 


gerous for Britain to embark 
on protectionism. The share of 
exports in Britain's GDP is 
doriblo that in Japan. Thus, 
while North Sea oil would make 
It especially difficult to justify 
import controls to Britain’s 
trading partners, no other coun- 
try has so much In lose as 
Britain from trade retaliation. 
Britain's extreme dependence 
on trade may, in some ways, be 
a disadvantage during a period 
of international economic 
instability. But the enormous 
structural adjustments required 
to convert Britain from a trad- 
ing to a more self-sufficient 
nation would be at least as 
painful as the one British in- 
dustry is now facing. 

Even if Britain were able to 
impose import controls with 
impunity, the economic adjust- 
ment to higher productivity 
would stdH have to be made in 
order to maximise living stan- 
dards prevailing in other coun- 
tries would have to r emai n the 
central objective of economic 
policy. If this could be 
achieved, British industry 
would antonratrcafty become in- 
ternationally competitive. A 
policy of import controls would 
affect this process of necessary 
adjustment only by making it 
slower and more uncertain: it 
would require government 
Diamine to take over the role 
now being played by interna- 
tional market forces. 

In fact, it is only in the con- 
text of a fully managed economy 
that an intellectually coherent 
case for import controls can be 
put forward. Even Mr. Wynne 
Godley’s Cambridge Economic 
Policy Group have argued that 
selective import controls, 
designed to protect uncom- 
petitive industries, would be 
counter-productive. But Mr. 
Godley’s generalised import con- 
trols are intended for an 
economy where the government 
assumes responsibility for active 
demand management 


Experience 

Import controls of this kind 
are designed not to protect 
specific industries, but to allow 
the government to stimulate 
demand, by means of fiscal and 
monetary policy, to a level 
which the balance of payments 
would otherwise have made un- 
attainable. But Britain’s experi- 
ence over the past ten years has 
shown that such artificial stimu- 
lation leads only to excessive 
wage settlements and inflation. 


More problems 
for Belgium 


THE LAST FEW months have 
seen a distinct turn for the 
worse in the fortunes of 
Belgium. Last summer all 
seemed to be going" well. In an 
apparent demonstration of the 
country’s resiMence, the 
economy was surging forward, 
with industrial production show- 
ing the most promising recovery 
since the 1973-74 oil crisis. On 


linguistic problem. His Socialist 
Coalition partners bad said they 
would only support the austerity 
package if the Government's 
devolution plans went through. 
Their hope Was that the grant- 
ing of greater autonomy to the 
country’s three main regions, 
Flanders, Wallonia and Brussels, 
would prove popular in their 
traditional French - speaking 


hthfte recent polls have 
marked a watershed 
in the politics of post- 
Franco Spain. The results of 
the referendum in Andalucia 
and the elections to the Basque 
and Catalan Parliaments have 
proved the first serious setback 
to the reputation of Sr. Adolfo 
Suarez in nearly four years as 
Prime Minister. 

At the same time the fragile 
roots of his ruling Union De 
Centro Democratico (UCD) 
parly have been exposed. These 
two aspects have tended . to 
capture the headlines here, 
but there Is also concern about 
a development of potentially far 
greater long term significance. 
The three polls have been a 
blow to the hope that Spain 
could evolve a two-party 
democracy- Spain is now faced 
with the phenomenon of 
increasingly strong regional or 
* nationalist ’ parties eroding 
the strength of the national 
parties. Both the present 
Government, and any future 
government, will have to take 
account of these parties, which, 
outside their own nationalist 
sphere, tend towards ideologic- 
ally maverick policies. 

The fundamental problem is 
not new. Spanish history books 
bulge with accounts of the 
struggle of the central govern- 
ment trying to exert authority 
over the regions. In the run up 
to the Civil War the Basque 
country, Catalonia and Galicia 
had either been granted, or 
had been promised a 
substantial degree of indepen- 
dence from central government 
Franco put the clock back, with 
an almost obsessive belief in a 
centrally administered Spain 
without any concession to 
regional identity. Now the 
problem is only presented in a 
different form — how does a 
democratic system in Spain 
satisfy the demands of the 
various regions for autonomy 
without malting the country un- 
governable? - 

The Constitution adopted in 
December, 1978 sought to 
answer this question by making 
Spain a unitary state, while 
recognising the historic identi- 
ties of regions. Federalism was 
rejected in the belief that it 
would weaken the fabric of the 
State and perhaps lead to its 
disintegration. Yet having 
rejected federalism, the Govern- 
ment of Sr. Suarez proceeded to 
offer regional autonomy to a 11 
those who wanted it His aim 
was to offer a degree of auto- 
nomy to all, so establishing a 
norm which would limit the 
demands of the most demanding 
such as the Basque country and 
Catalonia. It was as though the 
British Government in order to 
stem the desires of a large 
number of Scots and Welsh 
for autonomy offered autonomy 
to every region in the British 
Isles. 

In retrospect it is highly 
doubtful whether this tactic 
diluted Basque and Catalan de- 
mands. Certainly regionalism 
was aroused in other places 
where it was either dormant or 
non-existent In Andalucia and 
to a lesesr extent in the Canary 


PROGRESS TOWARDS 
AUTONOMY 



Sr. Jordi Pujol, Catalan leader 


Islands and Extremadura, local 
parties emerged on the back of 
regionalism, which became a 
convenient vehicle of protest 
against years of central govern- 
ment .neglect Sr. Suarez’s 
approach to regionalism opened 
a Pandora’s Box of deep-felt 
grievances and aspirations, and 
rather than limiting devolution 


cia, the largest and most popu- 
lous region of Spain, with its 
ancient Moorish traditions, had 
assumed it would be included 
in the “quick” constitutional 
process. The exclusion was a 
cynical calculation— Galicia’s 
electorate is basically conserva- 
tive and rural, while Andalucia 
is much more radical. Sr. Suarez 


to regions with historic identi- - did not mind having to deal 


ties, made it a nationwide 
phenomenon. This threatened 
to turn the spirit of the Consti- 
tution upside-down, pulling 
Spain towards a form of de facto 
federalism. 


with a Galician Parliament but 
he wanted to postpone as long 
as possible having to do the 
same for Andalucia, which 
would be hostile to the UCD. 


Faced with this prospect, and 
under pressure from both the 
armed forces and reportedly the 
King, Sr. Suarez began to re- 
asses his strategy. In January, 
with the Basque and Catalan 
autonomy- statutes approved, Sr 
Suarez announced his new 
policy. While promising that 
all regions would eventually en- 
joy the same sort of privileges, 
he added that the process would 
be slowed down. Autonomy 
would be granted under a differ- 
ent constitutional article, which 
was much vaguer than that 
applied to the Basques and 
Catalans. The only way to adopt 
tiie same process as the Catalans 
and Basques would be through 
a prereferendum endorsing this 
process. 


Presentation 


error 


sue- 


Sr. Suarez might have 
ceeded with this approach be- 
cause the Socialists, the main 
opposition party, were them- 
selves concerned at the pace of 
devolution and wanted to ration- 
alise the process. They stood to 
lose just as much from the hopes 
aroused by the emergent 
regional/nationalist parties. 
However, the policy was ineptly 
presented and Sr. Suarez chose 
to include Galicia in the same 
category as the Basques and 
Catalans, but left out Andalucia. 
Galicia is one of the regions 
with an historic identity and re- 
tains its own language. Andaiu- 


The exclusion of Andalucia 
badly backfired on Sr. Suarez. 
The chief UCD representative 
in Andalucia, Sr. Manuel Clavero 
Arevalo, resigned, taking with 
him a sizeable portion of the 
party's supporters. As Minister 
for Regions he had been respon- 
sible for the Government’s 
original regional polio. Further, 
by riding rough-shod over 
Andalucian sentiment, Sr. 
Suarez succeeded in arousing 
precisely wha the had hoped to 
dampen — a genuine sense of 
nationalism. The strength of 
nationalist feeling was under- 
lined on February 28 in the 
referendum held to decide 
whether Andalucia should adopt 
the “ quick " mechanism for 
autnomy. The vote was 55 per 
cent in favour. The day was 
only saved for Sr. Suarez, who 
had urged abstnetion or a nega- 
tive vote, by the constitutional 
proviso that there bad to be an 
absolute majority in every 
province. In Almeria, the most 
backward of the six provinces 
with a traditionally high absten- 
tion rate, the vote was below 50 
per cent. But this figure has 
been challenged and a recount 
is still in process. 

This referendum vote was 
widely seen as a powerful 
popular rejection of Sr. Suarez’s 
policy, and a nasty bruise to his 
prestige. Certaiuiy he seemed 
to interpret it as such. When 
the time came for the 'elections 
to the first Basque and Catalan 
Parliaments in March — -the next 
phase of establishing autonomy 
— he chose to campaign in 
person. In the case of the 


Catalan elections on March 20, 
he put in five consecutive days 
on the stump— a much longer 
sustained period than in last 
year’s general elections. In 
spite of this his UCD party 
ended up fourth in the Basque 
and fifth in the Catalan elec- 
tions. The result went well 
beyond a normal anti-G overa- 
ment mid-term swing. 

None of the polls predicted 
such poor results, especially in 
Catalonia. . The results were a 
bitter personal blow to Sr. 
Suarez and for a while he 
seemed unnerved, and talked 
about resigning. This is un- 
likely to happen, though .he 
could seek a Parliament- 
ary vote of confidence to 
reassure both himself and the 
party faithful. The damage to 
his reputation can be restored, 
but only if he chooses to change 
his mode of operation a little. 
Increasingly he has shut himself 
in the Prime Minister’s office, 
rarely appearing in Parliament 
and even less in public. He 
listens to a very small group of 
advisors, not all of the highest 
quality, and he chooses to pro- 
ject himself, through continual 
and unashamed, control of tele- 
vision, less as a prime minister 
and more as a president 

But it will not be easy to 
repair the erosion of the UClTs 
strength in the regions where 
nationalist parties axe proving 
much better champions of the 
UCD’s potential electorate 
among the middle classes and 
conservative rural peasantry. 
Andalucia, the Basque country, 
and Catalonia represent over 50 
per cent of tbe Spanish elec- 
torate. and here UCD has been 
exposed for what it is — a loose 
grouping of personal interests 
formed in 1977 and held to- 
gether by the charisma of Sr. 
Suarez. It has no grass-roots 
militancy. Significantly the 
erosion is not limited to the 
UCD alone, but includes the 
second major national party, the 
Socialists. In particular tKe 
Andalusian Socialist Party 
nothing to do with the 
National Party) has absorbed 
many Socialist votes in a region 


considered a Socialist strongs 
hold. Both- the' leader, Sr. 
Felipe Gonzalez., and bis num- 
ber two, Sr. Alfonso Guerra, ‘are 
from Seville. The Socialists axe 
becoming tarred with the same 
**. centrallsta" (centralist) brush 
as the UCD. Indeed, the two ' 
are increasingly paired together 
by the regional parties, and the 
faults of Sr. Saurez tend to be- bv 
visited on the Socialists. : J 


Horse-trading 

strategy 


It will take perhaps a decade, 
to sort out the full details of 
devolution. During this time it 
it would be surprising if regional 
parties lost their a traction so 
long as they 'sustained their cur- 
rent image of representing the 
voters’ interests. The most effec- 
tive lever that these regional/ 
nationalist parties have is their 
presence in the Madrid Parlia- 
ment. Votes on key legislation 
can be horse-traded for regional 
concessions. This will' be the 
strategy of the two conservative- 
nationali parties that . have 
emerged with the most seats in 
the Basque and Catalan parlia- 
mentary elections and which win 
now lead their respective gov- 
ernments— the Basque Nation- 
alist Party (PNV) headed by 
Sr. Carios Garaicdetxea (who 
was elected President of the 
Basque Government yesterday) 
and the Catalan Convergence 
Party (CSV) beaded by Sr. Jordi 
PujoL Quite frequently Sr. 
Suarez has relied upon Sr. 
Pujol’s nine seats in the Madrid 
Parliament to add to bis own 
seats to give him an absolute' 
majority. However a close work- . 
ing alliance is problematical 
because tbe main concern of 
both parties is the devolution 
of the maximum of -authority to 
the regions. In other spheres, 
they are ideological mavericks. 

In a Parliament where 


no 


parties' hold .29 ant of the 350 
seats. These parties: come -from 
Andalucia, Aragon, 'the Basque 
country,' Catalonia, the Canaries 
!and Mayarne. lii the next par- 
liamentary. elections 4txe is}l983 
it isrexpected that parties' rep- 
resenting 7 Galicia and Extre- 
madura witt y be : added. ' On 
. present . form the! - regional 
parties-.' could account for 
-between 15 mid 20 per cent’ of 
total 1 seats; the - seats- costing 
mainly from, UCD and Socialist 
losses.' The - Communist Party 
has managed to hold its ground. 

This means, that it " will ' be 
difficulty if: hot impossible, for 
either of the two major parties 
to obtain- an 'overall majority. 
In tarn tins .makes. "the task of 
governing"; Spain V enormously 
more complex.' No one knows 
how the system will stand up 
under these, difficulties. Nor 
does . anyone . have any ex- 
perience, of the problems in- 
volved, Sr. Suarez included. 
Theprospectis, during the next 
decade, that .'some -14. different 
Parliaments. \ in - the - various 
regions of Spain will be estab- 
lished. ' In tbe short term Sr. 
Suarez -has to - deal . with two 
parliaments- that -are out to 
obtain^ ; maximum devolution. 
Tbe most'. quixotic . will be the 
Basque Parilament where the 
Basque Nationalist Party has to < 
ensure that it is not outflanked 
the - militant . Left', that 
supports . . . this hard-line ; 
separatism • of . /YETA*: the 
terrorist Basque; organisation. 
The PNW fear - Of -- losing 
nut to- the militants led seven 
weeks ago. to -its withdrawing i 
its member from, tbe Madrid > 
Parliament;- ostensibly in pro- 
test • at - Government ■ policy 
- towards, -the - Basques. Sr. 
Suarez* tactic seems to be to try 
to play the Basques and tbe 
Catalans off against each other. 
(He f eels - most : comfortable 
with- Sr.. PujoL) But this 
threatens to be enortnously time- 
consuming. -. _ " _ 

It is tins . aspect which, in the 
short term is the. most worry- 
some^. A disproportionate 
amount of government time and 
energy will continue tube de- 
voted - : -to •• dealing . with - the 
Basques and Catalans, and to 
what is happening , in the other 
regions .- like Andalucia, the 
Canaries and Extremadura. This 
can only, be at' the expense of 
. attention devoted' to such im- 
port-ant metiers as th&econoiny. 
Already In Andalucia there are 
signs of frustration. at the slow 
progress on devolution and the 
ambiguity about', what, happens 
next Since the referendum a 
couple of hitherto . unknown 
groups have claimed responsi- 
bility for bomb attacks. As the 
four-year-old recession continues 
to bite deeper, with unemploy- 
ment in depressed areas at over 
18 per tent these frustrations 
will increase, feeding on a gen- 
eral alienation from the central 
government Some observers see 
in this a recrudescence of the 
old' Spanish anarchist spirit 
This is too alarmist but it serves 


) 


n® 


party has an absolute majority to remind people that the estab- 
such alliances are important In lishment of a framework: of 
the present Parliament the UCD democracy was one matter — 
has 167 seats and the Socialists making it work effectively is 
121. Nine different - regional another. 
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MEN AND MAHERS 


Let’s go, say 

the political front, the country pov/er base in the South. In the I (Slymnir fane 
had a new Prime Minister, Mr. eQ( ] the plan failed precisely! 


History is junk 


Wtifried Martens, who looked 
well equipped to tackle the 
perennial disagreements be- 
tween French-speaking Walloons 
and Dutch-speaking Flemings 
that have so long made a 
mockery of the country’s motto 
“L’Union fait la Force.” 


Unemployment 
Now, Mr. Marten’s failure to 
resolve differences between the 
two linguistic groups has led to 
his resignation, at a time when 
the economy is looking as un- 
healthy as, six months ago. it 
looked prosperous. Devaluation 
of the franc has been staved off. 
with the help of record interest 
rates and National Bank sup- 
port. But a prolonged political 
is in for, will do nothing to 
crisis. If that is what the country 
strengthen confidence in the 
currency. Unemployment is at 
the second highest rate in the 
EEC. after Ireland, and Govern- 
ment spending, particularly on 
social services and benefits has 
soared. Inflation, at nearly 7 per 
cent while tow by many other 
countries’ standards. has 
reached a disquieting level for 
a country that tries to keep in 
step with 'West Germany and 
the Netherlands. 

The resignation of Mr. 
Martens’s Christian Democratic- 
Socialist coalition has thrown 
his Government’s plans to 
tackle the country’s economic 
problems into confusion. He 
had been aiming for an across- 
the-board 2.2 per cent cut in 
Government ps ending to reduce 
the soaring State deficit com- 
bined with a package of 
austerity measures. He had 
planned to reduce next year’s 
deficit still further. But if all 
orm ost of this is now in doubt, 
the franc appears to have 
survived the immediate impact 
of the Government crisis quite 
well. 

By the time the Government 
finally fell, Mr. Martens's 
economic measures had become 
inextricably bound up with the 
fate of his efforts to defuse the 


because a number of Flemish 
Senators in Mr. Martens’s own 
Social Christian Party felt that 
the French-speakers were get- 
ting tilings too much hteir own 
way — especially in officially 
bilingual Brussels. 

Few non-Belgians pretend to 
understand Belgium’s linguistic 
problems. The minutiae of the 
disputed issues can seem trivial 
to the outside world. But, how- 
ever much some Belgians deny 
there is such a thing as 
“linguistic war,” there is no 
gainsaying that many of the 
issues arouse extremely strong 
feelings — particularly in the 
areas where the two languaees 
overlap. As, over the years, the 
Flemish majority has gained 
eoual rights and surpassed the 
Walloons in prosperity, the 
French - speakers have been 
forced into the defensive. The 
Flemish, understandably, insist 
on the precise Implementation of 
their bard-won rigbts. To give 
an inch is regarded by the 
hardliners on either side as 
surrender. 


Autonomy 

The three possibilities now 
facing the country appear to be 
the formation of a new coalition, 
possibly including tbe right-wing 
Liberals, early elections, which 
neither of the outgoing coalition 
partners particularly want, or a 
prolonged political crisis. Tbe 
latter would clearly not be in 
the country’s interest The 
economy needs early attention, 
and the country’s linguistic 
problems are not going to go 
away if nothing is done about 
them. The Frencb-speakers, in 
any case, are insisting that tbe 
move to greater autonomy can 
no longer be put off. Constitu- 
tional reform looks inevitable 
if tbe tensions between toe 
country’s two communities are 
to be defused. The problem is, 
and long has been, to agree on 
thp details. The failure of Mr. 
F tens, a man of considerable 
po.ltical skill, does not augur 
well for the future- 


The sports-loving British public 
is showing in no uncertain 
terms what it thinks of the Gov- 
ernment's formal disapproval of 
participation in the Moscow 
Olympics. Contrary athletics 
fans have manifested their view 
in a flood of donations to the 
British Olympic Association’s 
£lm appeal fund. 

“ We still have a long way to 
go,” appeals director George 
Nicholson tells me warily, “ but 
I am glad to say I sense a con- 
siderable upsurge of spirit si 
we decided to go ahead and 
a team a couple of weeks ago.” 

Most of the recent backing 
has come from individuals, 
trades unions and local councils. 
However, says Nicholson, none 
of the co m mercial sponsors has 
pulled out, and plans are now 
afoot to re-start the fund-raising 
trawl around industry. 

While naturally the associa- 
tion is disappointed that medal 
winning chances have been 
reduced by the withdrawal of 
■the horsemen and women, I 
hear there is some relief that 
the fund will not be saddled 
with the cost (estimated at 
£60,000) of shipping riders and 
their steeds across to Moscow. 

A month ago Nicholson had 
just 1,000 donations on bis 
ledger. Now be has 1,700 which 
have helped take the grand tally 
up from £450,000 at the end of 
January to £630,000 how. 

If the support that has 
flocked to us in. the past fort- 
night can be 'maintained,” be 
says, “ we will have a very good 
result at the enid of the day." 
In the past week or so be has 
received up to 100 envelopes a 
day containing cheques and 
postal orders. Yesterday morn- 
ing's delivery, for example, 
included 30 letters which 
yielded &.384J0. 


The Department of Trade is 
preparing to dump into the 
dustbins of Companies House a 
weighty slab of British com- 
mercial history. The disposal is 
planned of the 2.5m index cards 
which have accumulated in the 
Registry of Business Names 
since it was established in 1916. 

The Government admits that 
tbe £lm-a-year cost of running 
toe department, which includes 
rental of storage space and pay 
for 65 functionaries, can no 
longer be justified jn these hard 
times. It also concedes that in 
spite of its size, the registry has 
probably never provided a com- 
plete record and that about half 
toe indexed entries are probably 
defunct 

Tbe number’ of registrations 
bas fallen off, and although it is 
technically an offence to set 
oneself up with a trading name 
behind a shop front or in a 
workshop without registering, 


have 


been 


prosecutions 
extremely rare. 

Recently, most people using 
the service have done so under 
pressure from banks and 
Customs men who demand a 
certificate of registration before 
opening bank or VAT accounts. 
While other means will be 
found to cover these require- 
ments. toe original purpose of 
toe system is, I hope, no longer 
applicable. 

The wartime Government 
established the registry in a fit 
of institutionalised jingoistic 
fervour as a means of tracking 
down potential enemies of the 
State. By garnering full details 
of the men and women running 
small shops and other 
businesses, the administration 
felt it had found a foolproof 
means of rooting out German 
spies and other undesirable 
aliens who might be hiding 
behind apparently respectable 
Anglo-Saxon trading names. 


Pulling power 


Although at Christmas time toe 
thoughts of many Britons are 
fixed firmly on their August 
holiday, even these long-term 
planners might consider Easter 
week a bit early to be devoting 
all one's attentions to Christmas. 

But this is precisely what is- 
happening at the Norwich-based 
Tom Smitb company, which 
yesterday completed a six-month 
expansion programme by bring- 
ing on stream a fifth specially- 
designed, fully automatic 
machine to manufacture 
Christmas crackers. 

In fact, tbe people at Tom 
Smith first started planning for 
toe coming festivities back in 
January 1978. They are now 
well into foil production, turn- 
ing out crackers at the rate of 
lm a week, and working furi- 
ously in toe hope that festive 
ardour will destroy 48m of their 
than last Christmas. 

In addition to toe irony in 


carefully putting together some- 
thing only, to be ripped apart, 
the company’s expansion over- 
turns toe conventional wisdom 
that automation costs jobs. 
Machines may cut. stuff and 
wrap a cracker, but people are 
needed to read the mottoes, 
check the tiny explosives and 
pack delicate goods. This auto- 
mated expansion has added 60 
jobs to an existing staff of 650. 

Oddly, the company cannot 
put its finger on the reasons for 
the rising demand for British 
crackers. And while it is con- 
cerned about rising costs, soar- 
ing interest rates and their 
implications for seasonal 
specialists, a note of cheery 
optimism prevails. "After all,” 
I was told, “even In the 
gloomiest circumstances, even 
during toe Great Depression, 
most people managed to cele- 
brate Christmas with the snap 
of « cracker and a paper bat” 


Gap filled 

The United States has finally 
solved a bothersome problem 
south of toe border, though 
whether the solution proves to 
be lasting is another question. 

The U.S. bas had no ambas- 
sador down Mexico way since 
Pat Lucey resigned in Novem- 
ber, causing a five-month hiatus 
which has not gone down well 
with either the Mexican Govern- 
ment or the U.S., which, given 
Mexico's growing oil wealth, 
importance to improving the 
traditionally uneasy relations 
with its southern neighbour. 

Julian Nava is the new ambas- 
sador and will take up the post 
this month. He is special assis- 
tant to toe president of Cali- 
fornia State University, author 
of several books on U.S. -Mexico 
relations and Spanish-speaking. 
So far, so good. He is also of 
Mexican descent. however, 
which has given rise on both 
sides of the border to questions 
over possible conflicts of 
interest. 

The appointment also runs 
counter to Lacey’s recommen- 
dation that his successor should 
not be of Mexican descent but 
that he should be — unlike 
Lucey himself — a career diplo- 
mat. A former friend of 
President Jimmy Carter, tine 
former ambassador quit bis post 
to join the camp of Carter rival 
Edward Kennedy, and now bis 
name, not to mention his recom- 
mendation, is mud in toe Carter 
administration. 

The administration seems 
pleased with its new choice. 
Nava’s name was leaked in 
Washington earlier in the year 
to gauge reaction, and, when 
there was no Mexioan protest of 
note, the appointment was con- 
firmed. 


A man's 

I had heard that army discipline 
bad softened considerably, but 
apparently not in toe light of 
a notice X detected on the back 
ofa military ambulance Jn East 
Anglia last week : “ Shackles to 
be used only for lashing.” 
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AT A PRIVATE gathering the 
other day a simple but crucial 
question came up. The osten- 
sible purpose was to chew over 
the Budget, but that topic 
proved easily exhaustible: the 
Chancellar’s strategy has the 
; 4nd. .off blank, enigmatic 
simplicity of an Epstein sculp- 
ture. But it is there, and assum- 
. mg that the targets are 
achieved, what will happen? 
What , especially, is likely to 
happen to the value of sterling’ 

'Hie effect of a falling PSBR 
■on the value of sterling sounds 
'Jffce a reasonably straight- 
forward problem, and everyone 
present was being paid a pretty 
comfortable salary to answer 
such, conundrums — economists, 
brokers, merchant bankers and 
managers of large investment 
fu n ds. ' As you will have 
guessed by now, there was not 
the remotest hint of agreement. 
Eyery possible forecast, from 
ah endless bull market to an 
imminent collapse of the' 
exchange rate, was put forward; 
and subsequent argument 
hardly clarified matters at all. 

The one point which every- 
one agreed was crucial was 
interest rate policy. If interest 
rates are allowed to fall as far 
as domestic conditions allow as 
soon asa recession appears (if 
it does appear), then one can 
Speculate about this or that 
relief to manufacturers . and 
debtors— the combined effects 
of cheaper credit and relaxed 
overseas competition might 
stop a recession dead. 

However, the Bank of Eng- 
land's policy about interest 
rates is itself a mystery 
wrapped in an enigma, since 
a recent, speech- from, the 
Governor warning toat ' high 
inflation most imply high 
interest rates was promptly 
followed by authoritative brief- 
ings. to the effect that he 
didn’t mean quite that; and the 
current balance of power 


between. Thread needle Street 
and ‘Whitehall (not to mention 
Downing -Street) is another 
subject for lively speculation. 
The forecasts, then, failed to 
converge. 44 At least," some- 
body wryly remarked as the 
dust- settled “we've got a 
market." 

That .thought may well be 
engraved- on- the hearts of 
policymakers as well as policy- 
guessers, for it would be a 
foolhardy man who would now 
assert that he knows (how the 
economy works. Consider, for 
example, the exhibit on the 
table; the forecasts for 1979 
offered by four leading prac- 
titioners at about the turn of / 
the year, compared with the 
actual outcome. 

Is each case, the event was 
well outside the full range of 
prognostication: and it would be 
easy to add several other 
variables — growth of imports, of 
exports, of personal saving, of 
stocks, for example — and also 
add several other forecasters to 
the table without denting this 
conclusion. They all got every- 
thing wrong. 

Of course this itself may 
prove a rash statement, for the 
figures for the 44 actual out- 
turn " are themselves disguised 
forecasts — the forecasts of the 


recent past which are among 
the most embarrassing which 
practitioners have to make. The 
much -discussed corporate sector 
financial deficit for 1978, which 
suddenly vanished down some 
statistical black hole and turned 
into a surplus in the latest 
revision of the figures, is the 
most notorious recent example. 
An academic 1 know once went 
to the trouble of digging back 
through five years of official 
figures. The revisions were on 
average half again as big as the 
changes reported at the time, 
and often in the opposite 
direction. 


The fact is, in short, that not 
only do we not know where we 
are going, but we don't know 
where we are starting from; and 
the mystery is not so much why 
forecasting is now in disrepute, 
but why it ever appeared to 
work. The answer. 1 suspect is 
that for quite a period after the 
mid-1950s, ecoonmic events 
were remarkably undramatic. 
Even a totally naive forecast 
was likely to be within a per- 
centage point or so on the im- 
portant numbers; and any fore- 
caster who had some feeling for 
turning-points — the points - at 
which forecasting with rulers 
on graph paper breaks down — 
could pass as a sage. 


FORECASTS AND ACTUALITY 


1980 


LBS 

NIESR 

P&D 

Treasury 

Actual 

range 

Growth 3-3 

(* real) 

33 

LO 

2.0 

15 

— 1 to 
+ 05 

Inflation M 

(% at year end) 

93 

103 

83 

173 

13.5 to 
14.1 

Current — 523 

account balance ■ 

(fin) 

700 

500 

-250 

-2500 

-800 to 
-1-1,100 


LBS: London Business School; NIESR: National Institute for Economic 
and Social Research; P&D: Phillips and Drew. 

The forecasts for 1979 were those available at February, 1979; and those 
for 1980 were those available at September. 1979. 


In these more turbulent 
times, the weaknesses arc more 
obvious. Forecasts are still on 
the whole better than rulers, but 
are no longer accurate enough 
to be used as a guide to action. 
What is more, the forecasts 
themselves are becoming as un- 
stable as the economy. The final 
column of forecasts, only six 
months old, illustrates the 
point: it represents a lost world 
of optimism. 

For real nostalgia, one has to 
look a little further back to the 
days of the Bray Amendment. 
Dr. Jeremy Bray first resigned 
from Mr. Wilson's Government 
to write a book denouncing 
Whitehall for ignoring the 
potential of computers for 
optimising economic policy. He 
subsequently, got Parliament to 
back him in compelling the 
Treasury to publish its economic 
model. The admirable aim wys 
to take the secrecy out of policy, 
and to prevent Whitehall from 
indulging its taste for manage- 
ment by ambush. Wider under- 
standing would focus expecta- 
tions, and thus improve 
efficiency and growth. 

It was an idealistic scheme, 
and one important underlying 
thought has been adopted, in a 
very different form, by Sir 
Geoffrey Howe: strategy is now 
open and declared, in an effort 
to focus expectations. The model 
is public property too; but 
private users gel wildly 
divergent results from it. and 
the Treasury’s own prognostica- 
tions, heavily doctored, are pub- 
lished by the Treasury with 
apologies and disclaimers. 

What is more, there is little 
argument. The sophisticated 
apparatus of positive economics 
has collapsed throughout the 
world— or certainly the English- 
speaking world. Many 
Americans now quite seriously 
base part of their fears of 
recession on the fact that, for 
the first time in some years, the 



Herr Karl Otto Poehl, Governor of the Bundesbank (left) 
and Mr. Nelson Bunker Hunt: two holders of precious 

rnptalc 


Council of Economic Advisees 
stopped forecasting a recession. 
They subsequently changed 
their tune, but that was the 
official view less than two 
months ago. 

Economic discourse and 
policy is now getting back to 
some very simple fundamentals 
about money, credit, the price 
mechanism, real resources, and 
human behaviour. That may 
help to explain the remarkably 
friendly reception for what was, 
by traditional yardsticks, the 
most deflat ionary Budget 
since the war. Nobody is 
now sure whether it will 
prove deflationary or curative, 
or both neither of these 
things; but its reasoning 
is clear. The country seems to 
be reaching the same resigned 
conclusion as the financial men: 
at least we have a market. 

* * * 

Simplicity has its dangers, 
however, as -much as sophistica- 
tion; and the greatest danger is 


to base polio’ not on funda- 
mental analysis but on slogans. 
The most fashionable slogan at 
the moment is that our over- 
riding problem is inflation — and 
of course that inflation is a 
monetary problem. Cure that, 
and everything will right itself. 

What is forgotten here is that 
inflation is partly a problem in 
its own right, but partly a symp- 
tom of — and indeed a rather 
perverse cure — for other under- 
lying problems. British 
managers could live quite com- 
fortably with wage pressure 
until monetary restraint really 
began to bite. The world could 
live quite happily with 
accumulating OPEC claims on 
resources, as long as those 
claims were being eroded fast 
enough by inflation. Now it is 
possible, though far from 
proved, that monetary fright 
will transform the structure of 
the British labour market; but 
it will not transform the 
structure of the oil market 


The oil problem is indeed so 
frightening that people are re- 
luctant to think about it at all. 
First there was wishful th tak- 
ing about the collapse of the 
cartel. Then there was wishful 
thinking about the capacity of 
the Euromarkets to make the 
problem disappear. Now there 
is wishful thinking about the 
collapse of the. real oid price. 

The unpleasant truth is that 
the conduct of OPEC is predict- 
able, economically rational, and 
in a sense optimal. If an im- 
portant economic resource is 
numing out, then the correct 
pricing strategy — from the 
point of view of consumers as 
well as producers— is to maxi- 
mi* the revenue from that re- 
source over time. This will 
ensure that the best use will 
be made of it 

We are faced, then, with a 
stark fact that no miracle of 
monetary policy will wash away. 
We may squabble about who 
gets the enhanced revenues. 
Consumer taxes are a good way 
of pre-empting revenues which 
the producers might otherwise 
take, and are surely preferable 
to war; the reluctance of some 
governments, including our own. 
to use this weapon whole- 
heartedly, for fear of a statistic 
called the RPI. is shamefully 
shortsighted. 

We may buy time by building 
up oil production in countries 
which will spend their revenues 
rather than building up unman- 
ageable financial claims — the 
UK and Mexico, for example. 
But claims will still accumulate, 
and our anti-inflationary poli- 
cies may mean that they will 
not erode as fast as in the past 

Even so, a British issue of in- 
dexed bonds could prove an ex- 
pensive folly if they were avail- 
able to foreign holders — we 
could find ourselves issuing 
assets on behalf of all oil deficit 
countries, and compelled to buy 


their IOU’s to prevent sterling 
vanishing into outer space. 

It may appear, then, that the 
oil deficit countries have no 
choice but to mortgage their 
land and industry to buy oil — 
for now’ that expectations are 
alerted, resumed inflation would 
no longer limit the build-up of 
claims. Only accelerating infla- 
tion, and finally hyper-inflation, 
would do the trick. 

However, there is one possible 
solution, and it is appropriate 
that Mr. Nelson Bunker Hunt, 
an oil-man, should provide the 
illustrations at his own expense. 
It goes back to the most historic 
of all explanations of inflation— 
the growth of paper debt 
secured against precious metals. 
If the trick succeeds, it is 
highly infltionary: if it fails, it 
is ruinous. Unfortunately. Mr 
Hunt's strategy is being pur- 
sued with great vigour by a 
□umber of people who are 
usually considered to be above 
reproach. 

The illustrations have robbed 
ray conclusion of its mystery: 
these men are central bankers 
(with the shining exception of 
Dr. Fritz Leurwiler of Switzer- 
land). The Germans and the 
French have repeatedly blocked 
proposals to mobilise gold in 
settlements: the Germans have 
instead reversed their old 
resistance to a reserve currency 
role, and are hawking their 
IOUs are eagerly as any specu- 
lator financing a gold position. 
Yet gold is a favourite asset of 
the Arabs. It pays no interest, 
and actually falls in real value 
if anti-inflationary policy is 
successful. At current prices, 
and with sensible energy 
policies, it could reduce the 
OPEC financial surplus to a 
manageable size for many 
years. It hardly seems neces- 
sary to say any more. 

Anthony Harris 
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Fixing 
fair rents 

' From Mr/R. Jensen 

~ Sir,— Mr. Jones commenting 
" upon personal experience of the 
Rent Acts' (April 2) highlights 
the paradox that “fair” rents 
exhibit a total lack . of that 
quality of fairness one might 
reasdnably expect to find, when 
seen through toe . eyes of a 

• private landlords-' 

This is not surprising since, 
althbagh “ fair " rent may be 
.'satisfactorily- - defined,- in' -prac-' 

• tice a “ fair ". Tent is simply 
what toe rent officer (RO) says 
it is and, invariably, that means 
a massively, repressed rent 
which requires legal 1 enforce- 
ment in toe guise of “ security 
of tenure " (a. gross misnomer 
for “security of a grossly 
depressed rent ”) . in order to 
prevent Mr. . Jones and . many- 
other landlords of toe. remain- 
ing, anil ever decreasing 1.8m 
or so private lettings, from 
opting out* of their enforced 
charitable roles. ■; 

To understand - this paradox, 
it is first necessary to realise 
that, of toe three routes noted 
by foe / Francis Committee 
(1971). for arriving at a “fair” 
rent, this bring perceived as an 
amalg am «rf the results of pur- 
suing, all three, one is unavail- 
able, another is rejected .by 
rent officers and rent assessment 
committees andytous only toe 
rent officer's - “ method of cbm- 
parables^ >kr -left \ '.(In this 
“method/ 4 ' , .incestuous liaison 

oectunr yritidn/toe Tenfoffii&ris 
date writ , to# yirevious “fair” 
rent' - registrations. . and, : since 
there is no obligation for him 
to ihdex-tihk his rent registra- 
tions, a. new "and even more 
sub-economic “fair” rent regf 
stration is Created which- there-, 
after become^ available itself to 
assist at -further procreations. V. 

- -Thus,’ although both meamng' 
ftfl •• definition ■ -.and" . objective' 
determination, of air appropriate ' 
“ frir " reBtis fca sible, in implex 
mentation- it is "amply what toe 
Tent cfficer'for, in about 4 per 
cent- -of cases, toe committee) 
says it fe- . - And. being not a 

judge butTa bureaucrat ran-; 

■ Strained to procuring - certain 
teoad' ‘-political-’ goals (fo parti- 
cqtar,. -ensuring that tenants in 

- hotif private and public rented.. 

- sector® receive levels of subady 
which: are . not vastly dissimilar)-, 
foie' result is foat“Mr.-' J ones, for 

■ instance," receives a “ fair " rent’ 
of £&25 a week for bis rix- 
roomed semidetached property 
-W hereas foe replacement cost to 
him ( to .provide exactly identical 
accommo dation) would almost 
Certainly 'not be less, foan £50 a 
week. 

Mr, Jones’s daim to a “foirT 
Teat <rf £17 t£ 20. a week is" there- 
-fore/ a not immoderate one 
When we perceive toe cost of toe 
opportunity which Mr. Jones has 
forgone to enjoy the use of the 
property bimself. - 

The unavailable method (to- 
wiving comparison with other 
m ark e t rente where no scardty- 
exfsts) is unavailable solely 
because the exploitative nature 
ot-“fair -rent implementation 
has induced an artificial scarcity 
(indeed; the virtual disappear- 
ance), of available private let- 
tings* -and, as Mr. Jones has 
indicated (in commoD . with 
many, others), his own property 
Willy be; withdrawn from the 
private, rented market at. the 
. first opportunity. . ■ 

. ;The method rejected by. rent 
officers- and assessment com- 
mittees alike, is the use of .any \ 
appropriate private ' valuation 
forihntqnp such as rep lacem ent 
cost landlord); or return .on 
asset -value, this rejection being 


because it. yields undesired 
answers, namely, rents which 
typically range between three 
and five times “fair” rents. 

And, balancing fairness to the 
private landlord^ against tenant 
expectations (namely, access to 
toe same massive subsidies as 
historically enjoyed, comparable 
with those hi the public sector) 
on . the scales of political ex- 
pediency, there is clearly no 
political mileage to be gained 
from disturbing the present 
total imbalance between toe 
treatment of the interests of 
the two parties. 

: In conclusion, I would like to 
recall that in a Financial Times 
interview (March 31. 1979), 
Abbey National’s (then newly 
appointed) chief executive, Mr. 
Thornton, viewed favourably 
toe possible role of building 
societies (his own in particular) 
as- a new variant of private 
landlord and commented to the 
effect that he perceived no need 
(to such event) for any special 
exemption from toe Rent Acts' 
strictures. 

• By contrast, toe present. 
Housing Bill proposes a new 
style “ assured tenancy " for in- 
stitutional landlords (such as 
Abbey National) which will be 
removed completely from toe 
Rent Acts’ strictures. 

• is this evidence of a learning 
process on the “fair” rents 
issue or merely that those who 
formulated this Housing Bill 
failed to consult Mr. Thornton? 
R. Jensen. 

11, Stanhope Gardens, 

London JV4. ’ - 


Causes of 
inflation 

From Mr. D. G. Franklin 
Sir,— In his Budget speech. 
Sir ' Geoffrey Howe, underlined 
that the Government continued 
tq regard toe fight, against in- 
flation as toe first priority. 

- Within days of this most 
^encouraging announcement, 
London- Transport raised its. 
prices, thus achieving a 2,400 
-per cent rise of its 1964 4d fare. 
This, is ah average annual in- 
crease "of 150 per cent. The 
Borough of Lambeth this week 
raised its rates by 49.4 per cent, 
making a 13 months' cumulative 
increase of .108.9 per cent. 

■ Sterling -percentage point 
fluctuations pale into insignifi- 
cance when - exporting com- 
panies are burdened wito 
.astronomical increases of this 
magnitude. 

. The priority of winning toe 
fight against inflation must, in- 
clude close scrutiny of the un- 
controlled and unaccounted for 
price increases of Imperial 
Local Government Authorities 
and State Monopolies. 

D.:G. Franklin. 

Lerpiniere House, 

121, Kenmngton Road, SE11. 


to toe corresponding risk of 
asset loss — while they do so. 

The potential benefits of this 
kind of “ granulated workers ” 
capitalism ” are obvious enough 
in the area of industrial rela- 
tions. For toe interests of the 
sbopfloor workers become much 
more closely aligned with toe 
long term success of toe busi- 
ness and much less exclusively 
involved with toe weekly wage. 
These are thus conditions in 
which genuine vertical team- 
work, between shopfloor and 
management, can be expected. 

But the potential benefits go 
a great deal further than that. 
Can we really expect working 
people to believe that they have 
a personal stake in a benevolent 
pluralist system if a large 
majority can enjoy little more 
than a weekly wage (or entitle- 
ment to weekly unemployment 
benefit) and a protected council 
tenancy? 

1 a inconstantly amazed that 
these arguments evoke so tepid 
a response from liberal econo- 
mists and indeed from toe 
present Government After all 
what Mrs. Thatcher is suggest- 
ing is that we shaould all adopt 
the sturdy yeoman values of 
thrift and self-help. But with 
toe ownership of businesses so 
narrowly restricted this is a 
call to which only a tiny 
minority can respond. Ordinary 
people are being asked to aodtp 
the values of toe property own- 
ing minority but are effectively 
kept out of the club. To expect 
that they will do so is like 
expecting that the majority of 
black South Africans will 
adopt the values of the white 
minority while being denied toe 
vote (and indeed various other 
equally baric human right).. 

If we wan a genuine liberal 
adn. pluralist democracy we 
must look for ways of under- 
pinning toe freedom of ordinary 
citizens. In peasant societies 
toat can be achieved by peasant 
or yeoman proprietorship and 
it is toat ownership of land 
which provides a firm basis for 
“ Jeffersonian democracy." An 
equivalent firm basis in indus- 
trial society can only be sought 
in some form of generalised 
ownership. 

Robert Oakeshott, 


Ownership 
by workers 


From Mr. - Robert ■ Oakeshott 
Sir,— Samuel Brittan (Lom- 
bard, ;April 2) presents an 
understandable yet curiously 
jejune case for property ri|&ts 
in jobs. A much more full 
Wooded -and politically appeal: 
iwg case can be made for the 
restructuring of conventional 
businesses so that they become, 
in effect, partnerships with 
limited : liability or workers 
co-ops. : (if. that description is 
preferred). Those joining will 
buy themselves in. Those leav- 
in gwiH take out their accumu.- 
lated holding. All wro wrok in 
the business, will participate in 
asset growth— -and be exposed 


Accountability 
for estimates 

Sir, — Lombard’s plea for 
greater accountability for the 

supplementary estimates (March 
15) is not a new one but toe 
constitutional history behind 
their consideration leaves little 
hope toat more time will be 
devoted to discussion of 
these Important additional 
expenditures. 

The basic problem is toat it 
is now an inalienable convention 
that Her Majesty’s Opposition 
have an exclusive right to 
choose the subjects for debate 
on supply days. Lombard points 
out, quite correctly, that supply 
days are used as occasions for 
general debates on ' particular 
aspects of toe Government’s 
policy, not necessarily related 
to toe estimates being com 
sidered in committee at that 
time; indeed, rarely is there 
any connection. 

Before toe second world war, 
when time had to be found on 
the floor of the House of 
Commons to discuss supple- 
mentary estimates, it was found 
that such debates were causing 
congestion of toe Parliamentary 
timetable. Hence the post-war 
increase in the number of 
supply days from 20 to 27, 
coupled wito a corresponding 
agreement that the Government 


does not bave to make time 
available on toe floor for 
debates on the supplementary 
estimates. Surely it is better 
toat the Opposition’s overall 
opportunity to call toe Govern- 
ment to account on its policies 
should be enhanced rather 
than debate being artificially 
restricted to the supplementary 
estimates, which would not 
necessarily provide toe best 
opportunity for informed criti- 
cism. Such debates have been 
strictly controlled by toe 
Speaker as to content since 
1945 and it is undeniable that 
toe floor of toe House is not 
the best place to discuss the 
minutiae of policy; toat is most 
effectively done in committee. 

The very nature of supple- 
mentary estimates; that is the 
expenditure is an increase of 
sums needed for services that 
will already have been agreed 
to, and is in respect of money 
toat has largely already been 
spent, makes debates on them 
politically unattractive. Lom- 
bard's suggestion that they 
should be referred to a select 
committee would not be possible 
as, if the committee were to 
devote sufficient time to their 
consideration, toe estimates 
would not get passed before the 
end of the financial year. In 
any event, as has been pointed 
out, such an enquiry would still 
be ex post facto and thus not 
meet Lombard's main objection. 

In short, the situation is the 
best that can currently be hoped 
for and one sympathises with 
the Leader of the House’s non- 
committal reply as to possible 
reforms. 

Michael L. Pearl. 

Department of Public Law, 
University of Dundee, 

Dundee, Scotland. 

Unknown 

outcome 

From Mr. N, Davie-Thomhill 

Sir, — I would like to make a 
short reply to Mr. P. Vender 
Elst (March 31). While accept- 
ing toat it is likely toat 44 Com- 
munism has taken a larger toll 
of human life in this century 
than both world wars com- 
bined,”. was not the rise of 
Russian Communism caused by 
the first world war and didn't 
toe second world war add 
greatly to Russian Communist 
power, despite toe Allied 
victory. My point is, that a 
future war can only add to toe 
loss of life and the outcome is 
completely unknown. 

N. B: B. Davie-Thomhill, 

Stanton Park Farms. 

Rinderclay Hall, 

Near Diss, Norfolk. 

Performance 
of engineers 

From Dr. Neville Borg 

Sir, —Your industrial corres- 
pondent (March 31) does not 
make clear that the opinion of 
“industry” - does not agree with 
toat of the qualifying bodies who 
contribute to the performance 
of engineers in the “construction 
industry.” 

A fair summary of this is that 
there is a majority in favour of 
uniformly high levels of qualifi- 
cation, registration, and account- 
ability for performance, 
possibly of licensing for some 
categories. To most, however, 
the idea of dependence on one 
closely ' Government-related 
body for qualification, registra- 
tiving, whilst simultaneously try- 
ing to observe professional 
performance, (as distinct some- 
times, from technical efficiency) 
is full of potential threat 

Neville Borg, . . 

29. Bryony Road, Birmingham. 


Today’s Events 


GENERAL 

UK: Council of Engineering In- 
dustries submits to Department 
Industry its response to the re- 
port of the Finniston commiee 
of inquiry into the engineering 
profession. 

National Union of Teachers 
conference, final day, Blackpool. 

Mr. Alec Jones. Opposition 
spokesman on Welsh affairs, 
speaks on- Tory Government's 
policy on council housing, 
Rhondda. 

British Overseas Trade Board 
and Birmingham Chamber of 
Commerce seminar on trade with 
Africa- 

Overseas: Council of Europe 
Foreign Ministers main session 


meeting, Lisbon. 

United Nations Security Coun- 
cil meets to discuss Zambian 
accusations against South Africa, 
Dr. Bruno Kreisky, Austrian 
Chancellor, last day of visit to 
Yugoslavia. 

IMF taem talks in Ankara on 
three-day standby credit. 
OFFICIAL STATISTICS 
UK banks' eligible liabilities, 
reserve assets, reserve ratios and 
special deposits (mid-March). 
Provisional figures of vehicle pro- 
duction (March). London clearing 
banks’ monthly statement (mid- 
March). 


COMPANY MEETINGS 
Adams and Gibbon, County 
Hotel, Newcastle upon Tyne, 11. 
General. Funds Investment Trust, 
Regis House, King William 
Street, EX), 1230. Ladies Pride 
Outerwear, Allen House, Newarke 
Street, Leicester, 11.45. Lloyds 
Bank, 71 Lombard Street, EC, 3. 
Provident Finance Group, Nor- 
folk Gardens Hotel, Hall Ings, 
Bradford, West Yorks., 12. 
Rhodesia Corporation, 25/35 City 
Road, EC. 12. Saint Andrew Trust, 
29 Charlotte Square, Edinburgh, 
1230. 


COMPANY RESULTS 

Final dividends: The Associa- 
ted Biscuit Manufacturers. The 
Alva Investment Trust. Aquascu- 
tum and Associated Companies. 
Aurora Holdings. Bousted. The 
Bowater Corporation. BPC. Brown 
and Jackson. Christies Inter- 
national. General and Commer- 
cial Investment Trust. General 
Investors and Trustees. Gram- 
pian Holdings. Greens Econ- 
omiser Group. KCA International 
Ledbroke Group. Lead Industries 
Group. Minet Holdings. Royco 
Group. Selection Trust Henry 
Sykes. Taylor Wodrow. 

Interim dividends: Burgess 
Products (Holdings). 
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Cmpanies and Markets 
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£13. 6m underwriting loss Sharp interest 





if 


for GRE: profits fall 


lift hits Croda 


reaches best-ever £2m 


POOR OPERATING results in 
France and Spain, together with 
a decline in profitability in the 
UK, were instrumental in under- 
writing results of Guardian 
Royal Exchange Assurance 
swinging from a profit of f4.Sm 
to a loss of £13.6m in 1979. 

Despite a 17 per cent rise in 
net investment income to 
£S2.4£m, pre-tax profits declined 
from £83.3m to £75-Stn. 

However, a significantly lower 
tax charge of £33 3m. against 
£40.9 m, meant an after-tax profit 
of £42.5ra, compared with 
£42.4m. But higher minority 
interests trimmed earnings to 
£40.Sm (£41 .3m). 

A final dividend of 8.5p net 
lifts the total to 13.5p (ll.Sp). 
Earnings per 25p share are given 
as 32.4p, against ^.Op- 
Net premiums for the year rose 


HIGHLIGHTS 


It was another active day In tie gilt-edged market yes- 
terday with the Government broker supplying the short tap 
and prices generally firm. Lex looks at prospects here in the 
light of the latest wholesale price indicies and the expecta- 
tions for the banking figures due out today. r Elsewhere Lex 
' analyses the 1979 reports of two giant multinationals, BP and 
Philips. BP faces pressures^on downstream markets and : is 
concerned about its shortage"” tff crudeoiK "Phillips is hoping 
that rationalisation will allow some recovery from last year's 
serious setback in the European colour TV market. Lex also 
discusses the results of Croda International, where margins 
continue to decline. • -On the inside pages two insurance com- 
panies report and there is a number of results that come in for 
comment. Also there is news from Northern Engineering 
which is buying 80 per cent of Texan Power Machine for 
514.5m. 


on other Insurance composites, 
by 6.6' per cent from £620m to This cost GRE over £4zn. 

£66 lm. But exchange rate flue- The motor account — the group 
t (rations reduced premium in- is the second largest motor in- 
come by £33m and investment surer in the UK— cqpt nearly 
income by £7m. £3m, reflecting rising numbers 

Strong competition in France, of claims and the VAT increase, 
following the removal of the in- company also made a £3.5m 

dustrial fire tariff, resulted in «ten for nnt»n.t»i claims m 


of the severe weather in 1979 "at. the year-end stood at 52i per 

cent— a couple of points lower 
than at the end of 1978. 


comment 


■ premium rates being slashed 
not only on that class of business 
but also on motor rates as in- 
surance companies scrambled for 
business. As a result. GRE lost 
' £5m, against a small profit in 
1978, on a premium income of 
around £15m. 

Underwriting losses deepened 
I in Spain, while Hurricane David 
I cost £1.5m on West Indian busi- 
i ness. The net result was that 
I business in “other territories" 


provision for potential claims in 
respect of computer leasing. Yet 
it still managed to break-even, 
compared with a £5.4m profit in 
1978. 

The company showed a much 
improved position in Germany, 
its second - largest operating 
territory, where the underwriting 
loss was trimmed from £S.6m to 
£5 .4m. 

But business in Canada deteri- 
orated more ttma expected in the 


The market was disappointed 
with the patchy results- of GRE, 
with pre-tax .profits far lower 
than expected. Although ft 
achieved a modest miracle in 
cutting losses ha Germany and 
achieving a break-even position 
in the UK, it lost out heavily in 
France. Spain and Canada. The 
outlook for the current year 
does not took promising, with 
another patchy performance on 
line. The expected improvement 
in the UK. France and Spain is 
likely to be offset by worsening 
results in Australia, Canada, 
Germany and the U.S. The 


A SIGNIFICANT rise in interest 
charges from £1.93m to £3 .-43m, 
arising from higher lending rates 
and an increase in working capi- 
tal, resulted in 1979 pre-tax 
profits of Croda International 
falling by £0-38m to £14.74zn. The 
second-half performance, how- 
ever, at £7.1 lm, showed a £0.1 m 
advance over the same period of 
1978. 

Foli-year sales of the chemical 
processing group reached 
1267.2m (£234.1m); trading 

profits improved from £16. 27m to 
£18. 17m, struck last time before 
a surplus of £0.77m on dispsal of 
investments. 

The modest improvement in 
trading profits shown in the first 
half continued during the second 
six months despite the problems 
of gelatin and other commodity 
chemicals. There were particu- 
larly good results from the 
organic chemicals and polymers Extraord. debit 
activities and in most overseas Available to ord. 
companies. 

Stated earnings per 10p share 
were 12.S5p (10.76p) basic and 
11.57P (9.67p) fully diluted. 

The year's net dividend Is 


lifted almost 27 per cent to 3.1p 
(2.44634&P which included 
special 0.01805Sp on ACT reduc- 
tion). but the directors point out 
that as a result of the uncertain 
outlook and high cost of borrow- 
ing, the increase Is less titan 
hoped for when tite interim 
results were announced. 

There was an extraordinary 
debit of £1-2501 this time 
representing closure and 
rationalisation costs, mainly 
relating to gelatin operations in 
the food ingredients side. 

1979 1978 

£000 £000 

External sales 267,172 234, 130 

Trading profit 18,172 16.270 

Irws. disposal surplus — 

Interest payable ..... 3,430 

Profit before tax 14.742 

UK laxt 283 

Overseas tax 1.451 

Net profit 13,574 

Minorities & praf. diva. 64 
Exchange losses 


£N LINE with the confidence 
expressed by the Board at the 
interim stage; record profits for 
1979 are reported by Fothergill 
and Harvey, fluorocarbon pro- 
ducts, fibre reinforced com- 


DIVIDENDS ANNOUNCED 


posites and industrial synthetic Ash and Lacy 


1.5 


Blackwood Hodge 
Burma. Mines .... 

Cedar Jxrv. TsL 

Croda IntnL L.6 

Danish Bacon ,.- 3.5- 

James Dickie U.44 

Dreamland , i; .- - i.7 


fibre textiles group, 

Following the first-half 
Increase from £0.78m to £0.93nt, 
taxable profits readied £2.03m at 
the year-end, against £L64m, on 
turnover up from £14.74m to 

£17.77m. - 

Earnings per 25p. share are Empire Stores' - 2.7 

given as 24.65p <2L09p) before Ferry Pickering 1 

19.74p (I7.8p) after. Fothergil} and Harvey 5 

The dividend total is raised 12 GUI and Dnffns . 4 

per cent from 6.9359p to 7.75p. Greenbank 0.74 

net, with a final of 5p. GRE Assurance ......... 8.5 

There was an extraordinary Helene of London 
E374 charge of £101,000 reflecting the S. Jerome 

1^-334 tranMCtirm fnvnlvitia +Via rAMint Friumnl la 
67 


Date Corra-.. Total 
Current of spending for 
payment payment div. . year. 
- 6 May 31 

.. 15 — - 

4L6S-'. May 2» 

Jime 2- 
Joly 7 : 

July 1 


July 7 . 
July 1 
-May 15 


3.89 

ia7* 

Nil 

1J. 

U35 

3.56 -. 

2.44 

D.97 

2.42* 


1L5 

2.5 

DJ63 


3.1 

7.5 

4.88 

2.4 

5L1 


774 
1.827 
15.117 
2.409 


194 

1,250 

12,066 

3.276 

-8,790 


Ord. dividends 

Retained 

t Capital allowances and suck relief 
eliminated any UK corporation tax 
charge. 

See Lex 


transaction involving the receipt Edward Le Bas 

410 of a 40 per cent interest in a N. Atlantic. Secs. ...int. 
— newly formed company. Oak- Peart Assurance 

io,&57. Fothergill Inc., ■ as consideration Peters Stares Int. 

a om ^ or sa * e the tLS. business Ruberold ' 
in advanced composities. 


Starter te Eng. .int 


1.11 

2.68 

0.96 

1.75 

12 

L5 

2.15 

0.S8 


July 1 
May 23- 
June 5 . 


0.69* tt-. 
4.44 7.75 

2.56 - 7 
(k55* 134 


Peters Stores leaps 87% 
midway on property sales 


turned round from a profit Qjf £l.9m, against a £800,000 profit. 


second half, leaving a loss of growth this year is going to come 


£4.Sm to a £6.9m loss, despite 
good results in Brazil. Kenya, 
Malaysia and South Africa. 

UK results were not as bad 
as expected considering the effect 


Business in &e U.S. remained 
profitable, but at a lower level, 
while Australia showed a small 
loss. 


-from rising investment income, 
which unproved 17 per cent In 
1979. The market took a similar 
view, marking down the price by 


DESPITE A sharp decline in 
retailing performance a £554,822 
surplus on property sales enabled 
Peters Stores to lift first-half 
pre-tax total by 87 per cent from 
£413,796 to £771,575. 

Mainly because of the increase 
in VAT retail profit fell to 
£216,935 on sales of £4.51m 
(£3.56m) for the 26 weeks to 


reported for 1978-79. ' 

Stated earnings per lOp share 


Turnover ; 

Trading profit ........ 

Depreciation 

Profit-sharing scheme 

Interest payable 

Profit before tax 

Taxation 

Net profit after rex .. 

Minority interest 

Extraord. debit 

Available 

Dividends 

Retained 


1979 

£000 

17.765 

2:667 

459 

63 

109- 

2.026 

406 

1.620 

10 

.. 101 
1,731 
641 
1,090 


May 28 
June. 11 
May 29 
June 11 
June 2 
May 9 
May 23 
April 30 


634 

1.01 

_235. 

033 

13 

103 

1 

1.71 

0 . 8 *- 

2.49 


133. 
1.48 . 
33 
133 


17 


ZX 


7211 


Total. .;. 
last . : : 
year : v 
739 : 
2:05*: 
NS- 
ZJ35 - 
2.45S 
639 - 
431t : 
1.42 -- 
4.49* . . . . 
23*. 

6.94 ' 
438 - - 
Uf7*~ . 

11 J6r- 
134 . : 
3.05..:. 
134 - i- 
3.75 : - 
14.05 ' 
3 

2.48 
235* _• 
'434 ■' 


1978 Triplevest ....„ ' 3.0& 

-/2S9 DIv *^ ends shown pence per share net' except where otherwise stated! 
^ . * Equivalent after allowing for scrip issue, t On capital 

increased by rights and/or acquisition Issues, t Included O.Q33p 
compensation for tax reduction. § Included 0.0180980 .on tax reduc- 
tion.- (Includes 0.9401p non-recurring payment 


2,133. 

323 


IBS' 

1.639 

42B 

1.211 

2 


1.213 


comment 


After ah interim rise of one. fifth, 
the second half evinced pre-tax 
519 earnings growth of 27.8 per cent 
634 The company’s largest division Is 
industrial textiles, accounting for 

, _ . _ more than half of group turnover. .... „ — ■ ««. «uu 

for the ! half-year were more 'than Fothergill and Qai-vey continues This part of the business im- yielding 1114 per cent at 102p, 

doubled to 15.8P (6-dp) and the to prosper with its line of special- ■ proved significantly more in up 2p. On an actual tax choree 

net mtmindpndend is stepped ised products, mostly for the specialised textiles than the stan- of 20 per cent the- p/e comes to 

up to 1.5p (lp) — a total of 3p was intermediate stage of production, dard range. With its rights issue 4.9 - - 

paid last time. . 


money- from 1978 and a strong 
cash flow, Fothergill and Harvey 
was in the' happy condition of 
having reduced -interest charges 
(down a third): The total net dirt-' 
dend is- up almost 12- per cent. 


: & 


The group's solvency margin cent. 


Sp to 22p, for a yield of 9 per December 29, 1979. There was 


Life business boosts Pearl 


THE STEADY expansion of life 
fund, a greater release of un- 
realised capital appreciation and 


f£5.0Stn). fund has been augmented in 

- The.. company's unit-linked life line with the growth in non-life 
subsidiary, — Pearl Assurance premium income by a transfer 


no supalus on property for the 
first six months last time but a 
£131,552 gain was shown for the 
full' year. 

Retail sales have remained 
sluggish although the trend is 
improving. However the property 
division is now actively involved 
in developing retail shopping and 
Mr. J. P. Gould, the chairman. 


Mr. Gould says that one of the 
property division’s present 
developments is at Berwick upon 
Tweed where a prime site of 
some 4,000 sq ft has been pre-let 
to the British Shoe Corporation 
and will be income producing in 
the latter part of 1980. Several 
other developments are planned 
for next year which should 
further boost profitability. 


Mercantile Credit at £44.9] 
for 15-month period 


PRE-TAX profits of Mercantile Mr. A-dey warned that the the market is developing . again 
Credit Company, a member of high level of consumer spending- after a downturn last June, when 
Tax for the six months took the Barclays Bank Group, were in 1979 might not be maintained! a change . in. legislation withdrew 
£265,300 (£210,000) leaving a net £44.S8m for the 15 months ended “A .fall-off in demand was evident -100 per cent first-year allowances. 


an improvement of over 1 per-.._(Unit Funds) continued to make of £lm from the profit and loss sa ys that group profit for the balance of £506,457 (£208,796). December 31, 1979, compared In the last' quarter and there are 

v, xL- J 1. 1 — HI Apvn f <1 .1 ^ 4, miHVAMf tMAM KalvAaiU - I k 1 Vf Cll'l 1^1 Itnl /1 P nt Knl Ffl m -* V • - di — * - - 1/U t mm. K_ _ 


current year should comfortably Shareholders funds at halftime with £32. 86m for the previous 


-exceed the record £573,836 were £5.44m (£5m at year-end). . 


ceutage point on the yield, sent good progress in 1979 with the account. 

the life branch surplus of the life fund rising from £S.7m to The eomoanv has declared 
Pearl Msurance Company soar- £24.1m. But because of the suSntSS^eJ^onSf SS 

if 1 ^ 79 24 per cent from deferred recovery of tax on pan on both the ordinary and Indus- ni • j i v p 

£57J23m to £71 .03m. of toe expenses, it L*s not yet trial branch contracts, following Sffll 1*17*1 1 P n^PSI Sir HSIMWSIV 

Of tins, £63.11ra (£50.1Sm) was a contribution to' group the improvement in life branch L,iai 11 I-AiJV/iJ ill UCU1TT UJ 

allocated in policyholders' . surplus. 

bonuses and £6. 97m (£5. 69m) Premium income in the On ordinary branch assurances 
transferred to the profit and loss general branch, excluding and annuities, except pension 

account marine aviation and transport, business fund, the rate for - 0 ^ 

There was a transfer to wofit tw 6 14 per ce ?u t0 , £43 - 3m - policies taken out in 1974 or of Startrite Engineering Group lent ORp. Last year's adjusted 

iiuerc w<u» a uduwer lw pmoL Rut thp severe weather lact vrt>r i* k,. oe_ « on j- Mjn orm I o oc. .-j - 


DESPITE SHARPLY increased of £127,430 (£106,370). 
interest charges of £83,293 The interim dividend is Q.88p 
against £48^79, taxable profits net, compared' with an equiva- 


year. Result includes a credit, 
down from £3.1m to £1.9m. Dram 
exceptional provisions, made in 
earlier years, against he property 
portfolio. 

Mr. A. Victor Adey, chairman, 
says in his annual statement, 
that the profit improvement is 
attributed to a rise in customers’ 
and other accounts, from 


signs that this may be persist- 
ing.” 

On the Industrial front toe 
company increased its share of 
the leasing market despite 
strong competition not only from 
other finance houses and lessors, 
but also from banks offering 
medium-term loan facilities. 


of £145m tetST tol -eneral But *!£. e sev I re w ^ the f la8 J earUer is lifted by 95p to £5R0 rose from £240,370 to £288.430 total was2.25p, paid from pre-tax £473.2m to £680.5m. and an 

® *»« aCDcral sent the Und^TUmtinV ln«Q in the Tift* luviri nC V...U l a. tk. v— -I* — — — tv M.V.. n, ._c. -.#■ red, A*1A ftTf>3T>dnn m »C 

branch against £790.000 but 


a the underwriting loss in the per cent of the basic benefit, in the half year to December 31, 
transfer out of £450 000 m ac ^ ounted for 93 l*r while for later contracts the rate 1979. 

s sa - s-ar-o as ■ me ^ - 


amNint Stockholders investment property insurance accounted for Se^fo/l074°orearS^ ronteacte 

and other income dess expenses £2j3m and * - - - - or earaer contracts 

and taxation more than doubled 


. . " — — ■ - v* wuu av ui 

motor insurance is £1.20; higher at £7 per cent of 


D^srly fi m. 

from £200,000 to £490,000 so that Extreme weather conditions in 
the net available profit for the the first and final quarters 
year amounted to £S.46m against resulted in losses of £2.69 m and 

£1.16m respectively. 

^ H fecoromendmg The company’s income is fccul UI Uli . 

PUSTitS J en . ved mainly from personal benefit plus attaching bonuses 
“T™ 18 a f x 1 0,f , 17 P business and it is continuing to for each year before 1977, 

a r9n r w«;<tnT aVale a at r icI raak L P ^ mi ^J n f n *u 0tl, *I ad j“sl- against £1-2 per cent previously. 
(20 J— 5Sp) — a rise ments to offset the effects of On pension business fund the 
of almost 20 per cent. The cost inflation. new rate is £1.8 per cent (£1.6 

of toe dividends is £6.14m The General Branch Reserve per cent). 


the basic benefit and up by 35p 
to £5.30 per cent for later con- 
tracts. 

The terminal bonus on death 
or maturity claims from May 1, 
1980, is £15 per cent of the 


been successful, say toe 
directors, the problems which 
face the manufacturing side still 
cause concern. The group manu- 
factures and markets bandsaws 
and other machine tools, factors 
complementary machines and 
equipment and designs and 
manufactures special purpose 
equipment mainly for the aero- 
space and electronic industries. 

Turnover in the six months 
advanced from £2.56m to £3.1m 
and after tax of £161,000 
(£134.000) there is a net surplus 


profits of £681,474. expansion in the book value of 

The results of the overseas assets out on hire or lease, from 
subsidiary are not included in £341.5m to £57S.6m 


As at December 31, 1979, the 
original cost of leased equipment 
on the company’s books - was . 


£833m, against- £512m at Septem- 

bpr an 1(178 'TKa 


As to toe future, the chairman 
feels toot a combination of bdgh 
interest rales, and reduced de- 
mand, boto in terms of consnmer 
spending and industrial invest- 
ment, makes the short-term 
prospects somewhat uncertain. 

“ Business confidence will- be 
rebuilt but dearly the economy 
is in for a long haul before we 
can look forward to any signifi- 
cant improvement,” he says. 
Balance sheet shows total 


thfe half-year figures because 
they are not yet available and 
toe directors do not consider 
them significant 


W. N. Sharpe 
to lift level 
of spending 


With SSAP 15 applied there is 
a tax credit of £67m for 15 
months (£36.8m), and after 
minorities, and an extraordinary 
credit of £3.61m for toe period. 


ber 30, 1978. The cmrent'ywi & 

has started with a tightest of ^ n 


firm forward coininihrentj for 1^1' 

ttC faSfiETSd nSfhOll^toS 

carman says. . were £8i&Am- ->(£5MAn). Rti 

u* — xu. uivr periou, .1”* .“ler^s:. ihcreaaed fam £l45m to 

the attributable profit came o3 f9r ^ leasu *S reaam good, und-' £244Jnt ■ -; -'- 

at £H4.54m compared with 
£66^6m. 


Dividends take £I5m (£5m), 
toe remaining balance of £99.54m 
(£61 26m) going to reserves. 


SPAIN 



CAPITAL SPENDING at W. N.‘ 

Sharpe will be at a high level 
over the next five years. Some 
of greeting card manufacturer's 
most costly production plant is 
becoming due for replacement 
and a major building project may 
become desirable if market con- 
ditions warrant St. says Mr. 

Norman Sharpe, toe chairman. 

He points out, however, that 
the company has a strong liquid 
position because its capital 
spending has been below normal 

for several years. Therefore, 

the increase in spending will not Potroieo* 
strain resources. 

As to prospects he takes a 
cautious view of the current 
year “We are clearly entering 
a period when growth in profits, 
at least in real terms, is going to 
be more difficult to achieve." 

As reported March 7, taxable 
profit for 1979 rose from £3.7m 
to £4.39m on sales up from 
£10.59m to £13J25ra, and net divi- 
dend is raised to 6p (4.64825p). 

On a current cost basis along 
t^e Hyde Guidelines profit was 
reduced to £2. 97m by £549,000 
additional depreciation, £383,000 
extra cost of sales and a £485,000 
gearing adjustment. 

At year end cash and short 
term deposits were up from 
£0.33m to £1.18m and net current 
assets were £5.7ra (£4.03m). 

Capital spending commitments at 
December 31 amounted to 
£108,426 (£39,766) of which 

£65,000 (nil) had been authorised 
but not Contracted- 

Meeting. Bradford, on April 24 
at noon. 


Prica 


+or— 
+ 3 


-2 


April 9 •/, 

Banco Bilbao 228 

Banco Central 250 

Banco Exrerior 206 

Banco Hispano 226 

Banco Ind. Cat 123 

Banco Madrid 154 

Banco Santander 260 

Banco Urquijo 15S 

Banco Vizcaya 232 

Banco Zaragoza 208 

Drags Cos 100 

Espanola Zinc 62 

Faraa — 58.7 +02 

Gal. Praciadoa ..... 29.5 —0.5 

Hidrola 64.5 +0.3 

Iberduero 58.5 +0.5 

_ , 109.7 +0.2 

Sogefisa 107 

Talefonica 54 

Union Elect 62 -0.7 


RESULTS IN BRIEF 


DUFAY BITUMASTIC (manufacture 
and application of surface coatings)— 
Results for 1979, end prospocu, re- 
ported on March 26. Group fixed aseis 
£3.81 m (£3.93m). Net current assats 
£3.83m (£3.45m). Secured bank over- 
drafts Cl .04m (£448,941). Not increase 
in working capital £135,000 (Cl. 37m). 
Chairman say s rise in bank bon-owings 
of some £600,000 mainly due to increase 
in stocks and work m progress to 
£4. 3m (£3.59m). Meeting. Winchester 
House, EC. on April 25 at noon. 

LONDON INTERCONTINENTAL TRUST 
— Results for yoar ended September 
30. 1979. already known. Investments 
€32.232 (£77.239). net currant aesere 
Ell. 587 (£25.019 liabilities). Meeting, 
Hill House, EC. April 30, noon. 

BURMA MINES (investment trust)— 
Dividend 0.6250 net (nil) lor 1979. 
Revenue FI21.753 (£5.917) before to* 
£37,040 (£6.514). Earnings per— lOp 
shore 0.626p. Nor asset .value 11. 9p 
{11. 6p) end at April 4, 1980. 13.45p— 
excluding Burma claim. 


M. J. H. Nightingale & Co. Limited 

27/28 Lovar Lane London £C3R 8EB 


Telephon'd 01-62! 1212' 


1979-80 
High Low 

Company t 

Prica 

• Gross 
Change Dhr(p) 

-Yield 

% 

P/E 

99 

60 

Ai rap rung 

60 

-3 

e.7 

112 

3.6t 

=0 

26 

Armitage and Rhodes... 

26 

-2 

3.8 

14.6 


260 

185 

Bandon Hill 

260 

+3 

13.8 

5.3 


100 

80 

County Cara 10.7% Pf. 

80 


15.3 

19.1 


101 

63 

Deborah Ord 

98 

+ 1 

5.0 . 

5.1 


107 

88 

Frank Horselt .... 

1(77 


7.9 

7.4 

6.6 

129 

58 

Frederick Parker 

38 

_ 

124 

13.1 


156 

102 

George Blair ...... 

107 

' _ 

15.5 

15j4 


70 

45 

Jackson Group ... 

. 69 

— 

-5J 

7 JS 


152 

113 

James Burrough ......... 

114 


7.2 

aa 

10.0' 

300 

242 

Robert Jenkins 

275 

+5 

31J 

11 j4 


232 

175 

Torday 

222 

+2 

143 

6.4 

5.8t 

34 

ll 1 ! Twinlocfc Ord. 

15 

+2 

0.8 

5.6" 


80 

70 

Twinlock 12% ULS 

80 

+ 1 

12 JO 

15.0 


56 

23 

Uni lock Holdings 

49 


2.6 

5JI 

10.4 

43 

48 

Unilock Holdings New 

48 

• 




99 

42 

Walter Alexander 

99 

-• 

4.4 

4A 


190 

136 

W. S. Yea tea 

186 

— 

12.1 

8.5 

3.0f 


t Accounts prepared under provisions of SSAP 16. 








Dreamland Group 

Europe's Largest Manufacturer of Electric Blankets 

Record Turnover and Profits 


. T **5Rt- 


YEAR'S RESULTS IN £000 

s 1979 

1978 

1977 

Total Turnover 

10,603 

8,317 

6,732 

Profit before Tax 

1,499 

1,155 

704 

Profit afterTax 

831 

586 

571 

Earnings per share 

7.751 p 

5.464p 

5.33p 

Dividend per share 

2.4p 1A187p 

12705p 


■3£ The Directors recommend an increased total dividend of 
2.4p net per share for the year (1 978 - 1 .41 87p net) and 

a one-for-one capitalisation issue- 

* The Group's share of the growing U.K. electric blanket 
' market increased by 4% to 55%. 1 

4fr Exports increased by 46% and accounted for 1 2% of 


* ^encouraging order bookfor Aiarmlinefire detection 



Chairman, Mr. Frederick Williams, predicts "a farther 


DREAMLAND 


MONOGRAM 


ALARMLINE 


Dreamland Electrical 

Appliances Limited, 
Hythe, ’ . 

Southampton S 04 6 YE 
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REFLECTING, ‘the • continued 
expansion of its. share of the UK 
marked taxable profits of Dream- 
land Electrical .Appliances rose 
from £Ll6m to a record £L5m in 
1379, • ':../ 

The net dividend is lifted from 
l.-HS7p to £4p with 1 a final of 
1.7p and.the directors are propos- 
ing ^Gne-for^tma scrip issue. 

The surplus would have 
improved even more, -they state, 
but - for considerable and 
unexpected increases in raw 
material costs during the final 
quarter. These could not be 
fully* recouped, by. increased sell- 
ing prices and, as a result, there 
was some contraction in profit 
margins^ during this period. 

Nevertheless, they forecast 
further significant steps forward 
in the growth of sales and profits 
in the current year. • 

Sales . during 1979 advanced 
from £3.32 m to £10. 6m, with 
exports increasing by 46 per cent 
to £lJ23m. The gr\pp can now 
claim 55 per cent of the UK 
electric blanket, market, say the 
directors. 

Profits include a non-trading 
credit of £72,000 (£11.000 debit). 
After tax of £667,000 (£509,000), 
stated earnings per lOp share are 
up from 5.464p , to 7.751p. An 
amount of £574,000 is retained 
against £441,000. 

Awareness of the new fire 
detection equipment subsidiary, 
Alarmline. grew rapidly in 1979,' 
say the directors, and it has a 
most encouraging order book and 
tender list. „ ...... 

• comment 

Nationally electric, blanket sales 
showed a 10 per cent volume in- 
crease in over-blankets and a 5 
per cent gain for underWankete. 
Dreamland did better; its market 
share rose 4 points to 55 per cent 
But the UK market must be get- 
ting fairly near to maturity and 
Europe is the real area for 
expansion. Dreamland opened 
up a French sales office last year 
.and the jump in export* in the 
latest figures is' probably the 
start of a significant drive over- 
seas. Alarmline is the only 
diversification move so far — a 
fire detection appliance. Started 
in 1976 r Dreamland has put in 
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(Unaudited) • • 
External sales 

Trading profit 
■Surpluson disposal 
of investments - ' 

■ Net interest payable 

Profit before taxation 
UK taxation . V . 

Oversaw taxation 

Profit aftertmaition - ' 
Minority interests apd 
preference dividends 

Unrealised exchange 
losses - 

Extraordinary tem 

, NeTprp^aftecxaxBtiQri'L 
and oxtraonSnaiy hem' 
avafeWeto- : 

. . ordiii«y^haraf»oldeis: . 

- -Amoiimabsoibed by-- 
ordtnary dividends 

Profit rottfm»d 

Eamingsparshoro 

oflOp 

Basic. . 

Ftilfy (ffliited 

.! Ordinary dMdende— ■ ; 
pence per share (net) 

. Proposed final dividend 
Paid 6 December 1979: 
Interim 1979 .• 
Supplementary . 
interim 1977 


— 1979 ‘1978 

£000 ■ £000 

•267,172- - ■ 234,130 


. 18,172 

16,270 


774 

18.172 

3.430 

17,044 

1,927 

14,742 

(283) 

1,461 

15,117 

2,409 

1,374 

' 13,574 

11,334 

64 

67 

— 13.510 

11,267 

194 

410 

13,316 
. 1,250 

10,857 

- .12,066 

10,857 

- 3,278 

2,565 

8.790 

8,292 


12.86P 

11J7p 


1,6p 1^46 34 6p 
1.081942p- 
— 0.018058P 


1. The axtraortEnaiYhem represents ctats of plant closures. 

2. Cafxtal^kmusncss and stm* relief rtnwwred any 
charge for UK Corporation T#x. 

3. The Board iwommendsa final dividend of 1.6p per share 
in respect Dt.the year anded 30 Deoeraber 1979. Subject to 

' approval*! the Annual General Meeting on 12 June 1980 
the find efividend wifl be paid on? July^ I960 to shareholders 
-whose names are on the share register on BJune I960. 

4. The proposed final ifivldend together with the interim 
already pakl.ofl fip per share wBUnrite a total ordinary 
dividend for 1979 of 3. Ip per share/ Tha ban increase or 
almost27%<wert hfl1978(Bv»derids. 

Ottpnktchomicate; hydrocarbon products; gelatin; 
ari dutams; food ingredients: edible and processed 
vegetable oBs: honey; gr^)hicsup^fes;printing inks; 

’ industrialand marine futishes; adhesives; soaps. 

United Kingdom America Australia Austria Brazil 
Canada France Germany Holland India. Iceland Italy 
‘.Japan Mexico New Zealand South Africa Spain. 

Copies pf-Reporf and Accounts available on and 
after 15 May 1980 from TheSecretary. ■ 

Croda 




Croda Intenjationalltd - 
CowfcJc Hall Snarth Go ole 
North Hurrijentide . 
DN149AA' 


GA^FLOW 

ASSUREDWTTH 

HiHFACTCHtSITDL 

Randolpii Hoase, 46-4S Wellesley Roadj 
liriin Croton CR9 3PS, Surrey* 

” • . ‘ I'llur 7.: Contact -P. Cameriki TeL 03^6815641' ' 


Blackwood Hodge down 
£5.6m at pre-tax level 


' 4 . 



£im and Iasi year It finally 
broke-even while this year might 
see 'a profit In the future the 
company sees itself developing 
domestic energy control equip- 
ment as a move away from its 
dependence on blankets. The 
four-year plan is for a GO per 
cent Increase In group sales, 
helped by a big increase in 
exports* though margins may see 
some pressure. The shares at 
59p, where the p/e on stated 
earnings is 7.4 and the yield is 
6 per cent, look fair enough but 
there Is unlikely to be much 
excitement If only because of the 
dependence on the stable blanket 
market 

S. Jerome 
down to 
£405,000 

1979 TURNOVER at S. Jerome 
and Sims (Holdings) was little 
changed, at £8 .25m. against 
£8-21m, but pre-tax profits of this 
.spinner and manufacturer of 
worsted fabrics fell from a best- 
ever £617,000 to £405.00. 

As anticipated at the interim 
stage, second-half profits showed 
a reduction on the same period 
of 1978 with a drop from £306,464 
to £228.540. 

Tax charge for the year was 
lower at £93,000 (£312,000) 

giving a net surplus marginally 
Improved from £305,000 to 
£312,000. Of this figure, some 
£25,000 related to the contribu- 
tion from Davis Safety Controls 
in the three months since its 
acquisition. 

This company has substantially 
more orders for the first quarter 
of the current year than for the 
same period last year. 

Earnings per 25p share are 
shown at 9.2p (9. Ip) and the 
dividend total is raised from 
3.0547p to 3.2p net, with a final 
of 2.675p. 

At balance date, credit bank 
balance and short term invest- 
ments were £309,000 (£377.000). 


HIGHER INTEREST charges, a 
reduction in profits from the 
Nigerian company, and an 


exceptional charge for Hydrocon of this continuing. 


The group has increased its shown as 7^14p (9-93p) basic and 
market penetration in many 6.8p (9.l9pj fully diluted, and the 
areas, and directors are confident dividend is effectively increased 


Engineering, has left taxable They 
profits of Blackwood Hodge, improver 
earthmoving equipment, sales for 1980. 
and service group, well down at 
£10£8m for 1979, against £16.43m. c . 

Sales moved ahead from £24 6. 4m **/!? 
to £281. 6m. Europe " 

Comparative results have been ... 

restated as if Blackwood Hodge Jala 

(Nigeria) was an associate— North a 
share of profits for the six Trading pr 

months to June 30, 1979. was uk 

£291,000, its first contribution os !^ opo 

an associate, the figure for the S«iia 
whole of 197S given as £2.61m. Asia ... 

The directors soy that the re- Nonii ai 

duction was due to tie inclusion *"*■«■* 
of only six monlira figures, the 
difficult trading conditions in bed 

Chat country, and the change of Tax 

status from subsidiary to an Nat profit 

associate. Mmoiitios 


They are looking for on 
improvement in trading profits 


to 2.5p (2.0546p> net with a final 
on payment of l-5p. 

5ls • comment 

At 3Sp, down 2p, Blackwood 
£000 .1 


/M- 

I** 


Bristol &.*Wfestlent £147 miTlinm 
. in mortgages in 1979. 


Over half-a-million 
people save with e 
y or borrow from Jj 
‘ the Bristol &West ^ 


tain stock losses and other costs Dividend 
after Hydrocon Engineering went Retained 
into receivership. t Rsati 

Group trading profit for 1979 2S1 

was ahead at £22. 68m against In tl 
£2 i.97m, but was subject to a a smal 
£2^9m increase in interest to trial di 
£l0.44m. open c: 


Sales 

241,648 


UK 

85,836 

82,248 

Europe 

54.887 

43.460 

Africa 

41,713 

32.670 

Australia 

38.571 

35.140 

Asia 

8.279 

2.379 

North Amarln 

52.362 

50,530 

Trading profit 

22,679 

21.969 

UK 

7.557 

10.418 

Europe 

2.000 

1.0S2 

AJrica 

3.913 

4.485 

Australia 

3.068 

1.295 

Asia 

799 

425 

North America 

5436 

4,234 

Into rant 

10,442 

8.154 

Nigerian assoc.’ share 

291 

2.614 

Exceptional debit 

. 1.650 

_ 

Profit* before tax 

10,873 

16.429 

Tax 

4,661 

8,728 

Net profit 

6,217 

7,701 

Minorities 

379 

354 

Dsrarod tax release ... 

1.030 

3.000 

Extra Ord. dabit 

1.881 

2.:&3 


4.3S7 

7.754 

Dividends 

2.075 

1.605 

Retained 

2.912 

6.159 


42 per cent tax charge. The mar- 


ative froth: but over a third of 


l40 with second-half figures still not 


to add to the interim story. With 


'Aiwtha' satisfactory year' 
,"''X Bristol &Vfesf 1 






Total assets of die 
k Bristol West 
.exceeded £745 million 
ft at end 1979- & 


directors 


t Reatitad. tightened four points to S per 

1979 2S1 etaoin shrdlu crafwyp... cent — strikes in haulage, engin- 

adnst In the UK sales showed only eering, and open-cast mining all 
to a a small increase due to indus- hit during the year. BH has in- 
1 to trial disputes in the engineering, r eased the total dividend by 22 
open cast coal mining and road per cent — roughly the same 
that transport industries, together amount by which profits after tax 




although results were disappoint- with a loss of indirect export fell. But it has less to fear than 
ing order intake was at a record business. Trading profits fell sub- many companies from CCA, 
level and has continued to be stantially due to reduced profit which knocked 1979 retained pro- 
good in the early months of the margins. fits by an unembarrassing 16 per 

current year. Earnings per 25p share are cent. 



Second half increase leaves 
Ash & Lacy ahead by 36% 


A SECOND-HALF rise from (£178,000 
£1.03m to £1.49m has left the £778.000 
taxable surplus of Ash and Lacy, attributal 
metal stockholder and per- over £1 
fora tor, ahead by 36 per cent for (£1.26m), 
1979 at £2.59m against £lRm. credit < 


(£178,000 debit). Tax took this year as full payment on the 
£778.000 (£539.000) and the disposals will boost liquid assets, 

o“ bu £“ e s ce jrtJE sr of debt - - niore , tha “ 


(£1.26m), after an extraordinary 
credit of £482,000 (£101,000 


And the dividend is stepped up 

current year, and directors say debiti 

that high interest rates should 

produce increased income from arising on the closure of the 
te^bstSS^rash bitances. Smethwick and Tonbmdge ware- 
They add,, however, that the *<>“» ^ ^ dends 


steel strike is . likely to have a 


mater&d effect on second-qiiart« SS^SiSStS^SS 
results, and warn that some of ^^ouot retamed was £1.8lm 


the. sectors in which the group 
operates, could face difficulties 
over the next six mouths. 
Turnover for the year was 


(£960,000). 

• comment 

Ash and Lacy' claims no more 


The company has no plans yet for 
reinvestment The steel strike is 
expected (o upset customer 
schedules in the second quarter, 
notably those which buy the 
company's galvanised sheet 
perforated metal aud roofing 
materials. The strike has also 
set back the loading of the com- 
pany's own new galvanising plant 
at Telford, pushing normal opera- 
tion back to the second half. The 
yield of 9.4 per cent and fully 
taxed p/e of 5.S offer reasonable 
support and although a CCA 
adjustment would knock, 31 per 
cent of historic pre-tax profits 
the dividend is still reasonably 
covered. 


‘Hie Society again achieved ^ 

satisfactory results] Me Andrew 
Breach, Chairman of die 
Bristol Sc West Building Society 
Reporting to members on the year 
ending 31st December 1979, he made 
the following points: 

Assets The total assets at £745 million 
showed an increase of 14-13%. Cash and 
investments at the year end exceeded. 
£173 million, with a substantial 
proportion available at short notice. 
Advances Of the £147 million ’ 
advanced, over 99% was secured on 
private homes for owner-occupation. 
Meeting demand All members 1 
mortgage demands were met in 1979, 
without creating a waiting queue. 






pp Receipts Shareholders and 
% depositors invested £396 million, 
including re-invested interest 
After withdrawals, investors’ balances 
increased by £90 million. 

Branches During the year eight new 
branches were opened in England, three 
in Scotland and two in Wales. At the 
year end, the Society had 127 branches. 
The Future The Bristol & West is in 
good heart and members may rely on 
theirreasonable requirements beingmet 


r 1 


IBQDDEyDDGO© ©©©DduV 

Security you can build on 

A MEMBER OF THE BUDDING SOCIETIES ASSOCIATION 


If you would Hke a copy of the Annual Report &. Accounts and the full Chairman’s Statement, 
The Secretar^Briscol &. West Building Society, The Bristol & West Building, Broad ! 
Bristol, BS99 7AX. Telephone: 0272 Z9427L 


ease apply to: 


down from £30.2m to £26.68m as than good luck in the timing of 
a result of the eHimnatiou of un- the closure of itsrtwo steel stock- 
profitable sales from the Smeth- holding subsidiaries in late 1978. 
wick and Tonbridge warehouses, . But elimination of the around 


now dosed. 

Bantings per share are shown 
as 48.7p (335p). ' 

Profits were struck after de- 
preciation Of £595,000 (£502,000), 

and included income, less 

i interest payable, of £28,000 


£200,000 ann ual losses from 
stockholding plus the income 
from investing the first instal- 
ment of the disposal proceeds 
accounted for more than half the 
37 per cent pre-tax increase last 
year. The benefit will continue 


Helene profits pass £1.7m 


Hawker Siddeley Group Limited 


SECOND-HALF profits of Helene 
of London rose from £905,292 to 
£978,694 and the pre-tax surplus 
for 1979 went ahead from £146m 
to £1.71m 

Turnover of the manufacturer 
of fashion - and leisure wear 
increased by £ 1.66m to £l-L5Sm. 

The net total dividend is 
raised from 134p to' 1.48p, with 
a final of l.llp. Earnings per 
IOp share are given as 5Jp 
(5.4p). 

After tax of £887,225 
(£780,789), and minorities, the 
attributable balance emerged 
ahead from £683,933 to £815,843. 

• comment 

Helene’s 17 per cent profits rise 
is impressive considering the 
parlous trading conditions in the 
UK fashion clothing industry. 
Unlike most other manufacturing 
I companies Helene contracts out 
its entire production and the 
company manufactures only to 
order. Consequently it has fewer 
I overheads and virtually no stock 
to finance for any length of time. 

I In addition, margins were helped 
by lower production costs, mainly 
as a result of more beneficial 
cloth- prices. Current orders, 
however, are no better than a 
year ago so it is going to be 
difficult to maintain, the profits 
momentum. Against this, there 
is around £lm in the balance 
sheet to give plenty of scope for 
further acquisitions and/or 
investment income. Considering 
Helen’s excellent record the 
shares have a somewhat low 
rating for a ■‘rag trade” company, 
selling on a p/e of 4.4 at 251p 
while the yield is 8.7 per cezft. 

Midland News 
turns in 
£2.65m profit 

Profits of the Midland News 
Association for 1979 were £2.65m, 
before tax of fi.lfim. In the pre- 
vious year, the surplus reached 
£3 .49m ,and there was a tgx 
charge of £l,72m. 

The results are oot directly 
comparable following the recon- 
struction of the group and the 
transfer of interests in certain 
former subsidiaries tp the new 
holding company — Claverley 
; Company. 

Dividends on the restricted £1 
voting shares are kept at S.75p, 
but are increased fram 19.201P 
I to 2725p on the. non-voting £1 
shares and from 0.698775p to 0.9p 
on the “A” ordinary 5p shares. 

The company has close status. 

Copson ahead 
at halfway 

The directors of F. Copson 
are looking for at least main- 
tained profits for the year end- 
ing April 30, 1980. 

For. the. first half profits have 
moved up from £75,116 - to 
£102,786, on turnover, of £3.12m 


(£2.S2m). In the year 1978-/9 
profits reached £198,000. and a 
single dividend of lp was paid. 

The half-year profits were sub- 
ject to tax of £53,449 (£39,060). 

Copson and its subsidiaries 
supply heating equipment and 
builders’ materials. 

Alfred Walter 
recovers 
at midway 

■ A tumround from losses of 
£2,500 to a profit of £5,000 Is 
reported by Alfred Walker and 
Son, building contractor and 
property developer, for the six 
months to October 31, 1979, 
despite a faH in turnover from 
£1.65m to £1.4lm. 

Although the figures show an 
improvement, say the directors, 
high interest charges and an 
inadequate supply of mortgages 
for housee buyers, together with 
general constraints imposed by 
the Budget, are bound to affect 
the full-year results. Last year, 
there was a profit before tax of 
£37.000 (£49,000 loss). 

There is again no tax charge 
for the six months. 

Comparative figures have been 
adjusted to exclude the results 
of AW Construction, which was 
sold in July 1979. 


has acquired 


Fasco Industries, Inc. 


We served asfuumticd advisers to Hawker Siddeley Group Limited . 


W4RBUKG PARIBAS BECKER 

A. G. Becker 

April 1980 


S.G.WARBURG & CO. LTD. 


\bu look after your company, who’s 

looking after you? 





is 



'V, 



If you*re.a controlling director or senior executive 
it’s not enough to get a good salary and a company can 

You’re missing out something vital. 

' You rieed to take steps to provide security for your dependants 
now and which, secure a full package of benefits to protect your sta n da r d 
of living when you retire. 

That. Tn pnnH taking out an ’Eagle Star Executive Pension Plan. 

It enables your company to put pre-tax profits to work on your behalf 
and provide you with substantial benefits. 

Eagle Star were pioneers in pension planning. No-one knows 
more about it than we do. Together we can ensure that you get the best 
deal possible. '• 

Ask your broker or professional adviser for details of our Executive 
Pension Plan; or contact your local Eagle Star branc h . 


The Golden Eagle,probably the world’s best knowii large eagle. _ 
is the eagle mcOTpoiatedmt^ Eagle St^ motif to symbolise - 
strengUiandprotectibn, . •' 
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Kode 

International 

Limited 


1079 

TURNOVER £8,502,708 

PRETAX PROFIT 1,253,158 

EARNINGS PER SHARE 1 7.42p 
NET DIVIDEND 6.58p 


1978 

£7,522,731 

1,250,171 

23.75p 

5.247p 


Profit was maintained and our investment programme was 
sustained despite the external problems which have had to 
be overcome during the year. 

The immediate prospects must be clouded by the uncertain 
economic dimate, but investment decisions are made with a 
view to maturing in the longer term and we have sufficient 
confidence in the Company's future, reinforced by an 
increase in the order book compared with this rime last year, 
to maintain investment policies and ensure further growth. 

Dennis Tudor, Chairman 


KODE LIMITED 

Manufacturers and dishfoutors of computer peripheral equipment. 
Manufacturers of graphic equipment and systems for the computer 
user. 

KODE SERVICES UNITED 

Suppliers of leasing, rental and maintenance facilities and material 
for computer equipment. 

MOORE, REED ft CO. LIMITED 

Manufacturers of electro-mechanical and electronic devicea 

KAM CIRCUITS UMITED 
Producers and designers of printed circuit boards. 


Kode International Limited 

43 BATH ROAD, SWINDON, WILTSHIRE 
Copies of the report and accounts c an be obtainatfby writing to the 
Company Secretary. 


Companies and Markets 


UK COMPANY NEWS 
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Empire Stores rises but 
warns on current period 


TAXABLE PROFITS of Empire 
Stores (Bradford), the mail order 
concern, rose by 12.5 per cent to 
£9.12m in the year to January 
26, 1980, on sales, excluding VAT. 
23 per cent higher at £134.25Vn. 
But Mr. J. Gratwick, chairman, 
warns of the likelihood of a 
reduced first-half surplus In flie 
current year. 

Trading profits increased by 21 
per cent. to £10. 13m in 1979-80, 
but interest soared to £1.03m 
(£0.4m). The directors said at 
midway — when profits totalled 
£3.49ro (£2.95m)— that interest 
charges would be a significant 
feature in the second hall 

The chairman now says that 
although the initial reaction to 
the I960 spring/summer 
catalogue was satisfactory, 
demand has been adversely 
affected by the general economic 
situation and industrial unrest in 
some areas. 

First-half sales win be lower 
than originally expected unless 
there is a significant upturn in 
consumer spending in the weeks 
ahead, he adds. This, together 
with substantial increases on 
postal services and interest pay- 
able, is likely to produce reduced 
first-half profits. 

He hopes some improvement 


in trading conditions will be 
evident in the second half and, 
if this materialises, he expects 
that any shortfall in the first six 
months will be recovered during 
the rest of the year. 

* The net totrt dividend is effec- 
tively raised from 4.4895563p to 
5.1p. with a final of 2.7p. Stated 
earnings per 25p share are ahead 
from 13.09p to 15 .2p. 

After tax of £4.10m (£S.S4m) 
on an SSAP 15 basis, the .avail- 
able balance came through at 
£4.96m, against £C27m. 


fleeted in the p/e of 9.6 (after 
the published rate of tax) and 
yield of 5 per cent; a premium 
rating for a mail order company. 


Ruberoid’s 
61 % jump: 
starts well 
this year 





Increase 
at Ferry 
Pickering 


comment 


Empire's full-year results com- 
pare favourably with other mail 
order companies. Unlike Free- 
man, for example, Empire does 
not appear to have been caught 
with high fashion stocks. The 
12 $ per cent pre-tax profits rise 
was at the top end of market 
expectations but the shares eased 
2p to 148p yesterday an the cau- 
tious statement. Clearly the 
higher posal charges and in- 
creased level of debt are going 
to inhibit growth in the short 
term. The company has recently 
emerged from a difficult period 
with a sound infra-structure, so 
it is well placed to ride out these 
problems. This is a sentiment re- 


Guardian 


Royal Exchange 


Assurance 


Results for 1979 


Subject to audit the results of Guardian Royal Exchange Assurance Limited for the year 
ended 31st December, 1979 are as follows : 

1979 
£m £m 

Investment Income 90.3 

Less Interest Payable 7.9 


£m 


1978 

£m 

77.1 

6.7 


Underwriting Results 
Short-term (Fire, Accident and Marine) 
Long-term 


82.4 


70.4 


(13.6) 

7.0 


4.8 

8.1 




Profit before taxation 
Less taxation 

Profit for year after taxation 

Less Preference dividend and Minority Interests 

Profit for year 

after taxation available to Ordinary shareholders 

Ordinary Dividends 

Interim _ 5.0p per share 

Proposed Final 8.5p per share 

Total 13 .5p per share (1978 : 11.6p) 

Profit transferred to Retained Profits 




12.9 


75.8 

33.3 


83.3 

40.9 


42.5 

1.7 


42.4 

LI 


40.8 


41.3 


6.3 

10.7 


5.9 

8.7 


17.0 


14.6 


£23. 8m 


£26. 7m 


Earnings per Ordinary share (after taxation) 
Results by Territories (before Taxation) 


32.4 p 


32.9p 




1979 


1978 



Premiums • writing Income 

Premiums writing 

Income 


£m 

£m £m 

jgm 

£m 

£m 

Australia 

25.5 

(0.1) 4.7 

25.1 

1.2 

3.7 

Canada 

47.3 

(1.9) . 4.8 

47.3 

0.8 

4.6 

Germany 

130.1 

(5.4) 14.1 

131.3 

(8.6) 

14.1 

U.S.A. 

20.9 

0.7 3.1 

16.6 

1.2 

2.7 

U.K.* 

275.2 

— 3o.6 

239.7 

5.4 

27.5 

Other Territories** 

161.7 

(6.9) 20.1 

159.7 

4.8 

17.8 

660.7 (13.6) 82.4 

Includes Marine and Overseas risks written in the United Kingdom ■ 
Includes Reinsurance and Republic of Ireland 

619.7 

ii? 

70.4 

Exchange Rates 

1979 

1978 


1979 

1978 

Australia 

2.01 

1.77 Germany 


3.83 

3.72 

Canada. 

2.59 

2.42 U.S.A. 


2.22 

2.04 


The above results were affected by 
abnormally severe weather in the northern 
hemisphere, both, early and late in the year. The 
cost in the XJ.K. was over £4m and in addition a 
provision was made for a number of potential 
rtlainis totalling £3.5m in respect of computer 
leasings. _ 

The Canadian decline in profits exceeded 
trar expectations; in other territories losses over 
£5m were incurred in France, and hurricane 
"David” in the West Indies cost £1.5m. Losses 
were also made in the Republic of Ireland and in 
Spain- We made good profits in Brazil, Kenya, 
Malaysia and South Africa. 

Investment income and life profits 
performed fully to our expectations , the 
reduction in the latter being due to the_ 
exceptional profit of £1.9m in 1978 arising out of 
the vesting of part of the terminal bonus 
.distribution. 


The effect of exchange rate fluctuations 
was to reduce premium income by £33 m. and 
investment income by £7 m, but the short-term 
underwriting result was little affected. 



Dividend 

The Directors recommend the payment of a 
final dividend which, with the interim payment 
made in January 1980, will constitute an increase 
of 16.4% compared with the dividend paid in 
respect of the year 1978. 

If approved at the Annual General Meeting 
to be held on 4th June, 1980 a payment at the rale 
of 8.5p per share (gross equivalent 12.1p) in 
respect of the fi nal dividend will be made on 
5th June to holders of Ordinary shares whose 
names appear on the register on 2nd May, 1980, 
making with the interim payment in January 
last, a total of 13.5p (1978; 11.6p) per share 
(gross equivalent 19.2857p; 1978 : 17.3134p). 

The Directors intend to reduce the disu— 
between the interim and final dividends and in 
the absence of unforeseen circumstances, will 
declare in S eptember an interim dividend of 6p 
per share. 


The Annual Report and Accounts will be posted to 
shareholders on 7th' May, 1980. 


Guardian 
Royal Exchange 
Assurance 


Royal Exchange, London EC3V3LS 


"One of the woild^ great Insurance con^panies^ 


PRE-TAX profits of Ferry Picker- 
ing Group, the printing, packag- 
ing and publishing concern, ad- 
vanced from £607,000 to £746,000 
in the six months to Dec emb er 
31, 1979, on increased sales of 
£4.DSm, against £3. 33m. 

Mr. G. F. Coe, chairman, says 
that while the order position was 
not as buoyant towards the end 
of 1979, this -has improved by 
new products development He 
expects a maintained perform- 
ance In the second half. 

The net interim dividend is 
effectively equivalent to 2L2p was 
paid from record taxable profits 
of £1.3lm. 

After tax of £388.000, against 
£316,000, half-year earnings per 
lOp share are shown to have 
risen to 4.186p (3.404p). 


A JUMP in the second half. from 
£653.642 to £1.22m helped push 
up taxable profits of Ruberoid 
by 61 per cent to a record £1.78m 
in 1979.' This compares with 
£l.lm previously!. 

Mr. Thomas Kenny, chairman, 
says the group has made a good 
start to 'the current year. Profits 
for the first three months are 
ahead of 1979. 

Sales of the building pr o d u cts, 
specialist sub ■contracting, paper 
and plastics group rose by 13 per 
cent to £36.65m in the year under 
review. • • 

However, the chairman points 
out that tiie . fire ait the paper 
miH in March, 1979, and conse- 
quent loss of sales -income dis- 
torts a comparison of group 
turnover. The company received 
£1.4m insurance compensation 
for loss of profits. 

The net total dividend is 
raised by 25 per cent to 3.1p 
( 2.483 lp), with a final of 2.15p. 
After tax of £949,342 (£503,889}; 
staled earnings per 25p share are 
38 per cent higher at 7.99p, 
against 5.78p. 

Group cash balances were' up 
from fl.3m to £1.6m at the year- 
end. Net current assets showed 
an improvement from £3 .5m to 
□early £4.2m. 


over 

ON TURNOVER of £711 Hi against 
£706m, taxable profits for 1979 of 
Gill and DufftuT Group, .com- 
modity broker, -merchant and 
processor, came out £0.55m ahead 
of last October’s forecast, at 
£20. 55m, but were' £2.X5m lower 
than the previous year's figure. 

Mr. T. P. H. Aitken, chairman, 
says the current year has started 
well, and if there is further 
inflation or worldwide recession, 
the company’s strength is such as 
to give reason for confidence. - 
1979 1978 

£000 . E000 

Tumovnr 711.000 708,000 

Pre-tax profits ......... 20,55 22.702 

Te* fl.967 J1.089 

Proviniont - - 6,521 4,710- 

. Making .18.109 15,743 

Minorities 358 79 

Attributable 17,751 15,664 

Pref. dividend .... 9 9 

Ord. dividend ...... 4.078 3.190 

Retained 13,064 12,466 

t For deferred ox no longer required. 

After tax of £8 :97m compared 
with £11. 67m, and a £6.52m 
(£4.7lm) provision for deferred 
tax no longer required, profit 
emerged ahead at £lS.llm against 
£15. 74m — a net balance of 
£16.75xn was forecast— enabling 
directors to recommend a higher 
final' dividend than the 3.75p 
indicated in October. 

From stated earnings of 17-lp 
X£16-7p) the final is 4p net per 
25p share, lifting the total to 7p 
(£4.B79p), 


.- This; result, while breaking | no 
records, is a good.' ’.solid . pep-\ 
fotm&hce in what proved to. be 
year • of- ' difficult" - trading !;co&«: -i" . 
ditions.” states Mr. Aitken. £ ’ iv 

At December 31, shareholders 
funds amounted to £69.12hr\*.- 


Oil and gas to be given less 
emphasis in BP’s spending 


AN INCREASING proportion of 
the British Petroleum Company's 
future investment, research and 
enterprise will be directed to 
activities additional to oil and 
gas. Sir David Steel, the chair- 
man says. 

He tells members that though 
the company's policy is to 
develop whatever suitable 
opportunities it can in oil and 
gas, the extended activities will 
be mainly connected with the 
production and use of energy and 
other natural resources. 

Looking ahead Sir David says 
he is confident BP is well 
equipped to enter the '80s both 
in terms of its personnel and its 
strong position in energy and 
technology. 

On a general note he points out 
that for the benefits of the North 
Sea to be fully realised and pro- 
longed into the 1990s, the Gov- 
ernment must provide .tile access 
to exploration licences and the 
fiscal stability on which con- 
tinued industrial activity 
depends. 

Oil will increasingly be a high 
value commodity mainly used for 
petrochemical feedstock and 
transport and refinery capacity 
must be rationalised and adapted 
to provide a greater proportion 
of products for these purposes, 
the chairman says. 


The group increased capital 
spending in 1979 from £l-29bn to 
£L.73ba including acquisitions. 
Authorised future capital spend- 
ing is estimated at £3,460bn 
(£3,300) including £725m 
(£7 60m) for which contracts have 
been placed. 

As reported on March 14, HP's 
gross revenue rose tram £17.78bn 
to £23.Q3bn and its net income 
from £444m to £1.62bn. The net 
dividend total is increased from 
6.35&p to 17.5p a 25p share. 

As far as the company’s crude 
oil supplies during the year were 
concerned, the resumption of 
some exports from Iran in the 
spring was largely offset by the 
loss of availability from Nigeria. 

The chairman says that over 
the year the company changed 
from being a major seller of 
crude oil to other refiners to 
being one which must buy in 
the market a large part of the 
crude oil which it requires to 
supply products to its customers. 

It has so far been able to make 
tbis transition without adverse 
financial consequences partly 
because of improved margins on' 
the sales and partly as a result 
of the continued successful- 
development of its Alaskan and 
North Sea interests. 

An analysis of net sales and 
capital expenditure by activity 


shows in £m: petroleum. £16,713 
and £1.344 (£13,377 and £899); 
chemical £1,423 and 137 (£911 
and £351); coal £357 and 144 (£92 . 
and £33); other £260 and £106 
(£199 and £9); less sales between 
activities £510 (£301). 

A . . similar analysis by 
geographical area shows in £m: 
UK £3,678 and £509 (£2,707 and 
£436); rest of Europe £8,116 and 
£588. (£4,567 and £387); Middle 
East and Africa £1,016 and £82 
(£349 and £82); the Americas 
£4468 and £366 (£3,095 and 
£325); Australasia and the Far 
East £1,070 and £186 (£748 and' 
£62): International £6,249 and nil 
(£6,310 and nil); less sales 
between areas £6,054 (£3,998). 

At year-end net current assets 
stood at 3.41 bn (£2filbh) -and 
liquidity was up £224.4m 
(£3l9m). Finance debts amounted 
to £3.68bn (£4.l8bn). 

Over the year the chairman’s 
pay was increased from £105,804 
to £120,385. 

Meeting. Britannic House, , 
Moor Lane, EC, on May 8 at 
1L30 am. 


• comment . . . j. : 

A 5p rise to 132p to the 'GUI and ';? 1 
Buffos share price owes more to L 
- the. increased ■ dividend 
deferred tax release than- the.'; 
imm ediate trading outlook. Tha \ _ , 
distribution has .been raisedJiy.^- J 
. almost 38 per cent .at- the grpas . 
level and attributable earnings;. 
have increased by over 13 per;; ; 
cent desjpite the pre-tax shortfall. 
Against that, cocoa dealers are 
predicting a surplus for the third . 
.successive year- which, since jj. 3 1 
cocoa trading probably accounts . . 
for over, half group income, 
suggests something . of a hiatus . 
before an enviable. growth record-.. 
can. be resumed,- A. breakdown of- >_ 
profits - from each - commodity;' ; 
source is hard- to come by* but'.Y.. 
analysts calculate that cocoa may," / 
have been down by about £5m . 
last year. The chemical feedstock" ' 
operation : contributed ' over rim " ' ! 
against little or nothing in toe 
previous year and' past: losses In''* ; 
sugar have been eliminated. The . 

. coffee market was prfbably more 
favourable in 1979 while rubber " 
trading has provided a useful 
fiiip to the start , of the current 
year. Tbe. macket will be looking 
to .the hew Aapagemeat team to 
reinvigorate a .diversification 
effort which, ..by and large, has so 
far been more successful fn 
brokerage than physical trading. 

As. a cash rich trader, GUI and 
Duffns would be a tempting take- 
over target arid is hot short of 
purchase options itself but, far 
-the moment, .-the yield of 7.8 ;per 
cent, and a folly taxed p/e of 8£; 
‘.cate faU Value. -, 


.--rtf 


IJI‘ 


Triplevest up 
by £545,000 


Revenue- of Triplevest climbed 
from £1,188,000 to £1,731,000 for • 
the year to February 28, 1980, -' 
after tax of £865,075 (£681.055 J . J 
Net asset value at year end was .7 
PP 48.5p at 401p per 50p income 
share and ^the net total dividend ■-. 
is stepped up by a 3.Q95p final 
from 4."941p to 7^1 lip including * 
a 0.9401p non-recurring payment; '. 


EDINBURGH 

-SECURITiES 

Edinburgh Securities Co. ' 
announces that applications have 


been received In respect of 1.2m 
shares, representing 99.34 per 
cent, in response to the recent 
rights issue - . 


Edward Le Bas suffers 
in second six months 


RECESSION in the civil 
engineering industry and sharply 
increased finance costs combined 
to reduce taxable profits of 
Edward Le Bas to £246.575 in 
1979 compared with £639,333. 
The second-half surplus feU from 
£386,333 to £40,575. 

Although trading in the first 
three months of 1980 has shown 
an improvement on the 
corresponding period last year, 
the directors say conditions 
generally have shown no change. 
The fuM-year outcome will de- 
pend on interest and exchange 
rates as wen as the general level 
of economic activity. 

Group turnover rose from 
£15.41m to £1 6.54m in 1979, and 
the profit is struck after finance 
and other costs of £317.000 
(£187,000). and an associate's loss 
last time of £15,488. After a tax 
credit of £70,651 (£171331 

charge! minorities take £53.217 
(£36.S20) and there is an extra' 
ordinary credit of £1,570 


(£334,075 debit). 

The dividend is lifted from 
l.S44p to 1.926p net with a final 
of 0.963p and earnings per 25p 
share are shown as 10. lip 

(16.18p). 

Subsidiary BSP International 
Foundations suffered a further 
decline in turnover of about 
£lm to £6.0Sm, resulting in a loss 
of £0.46m after reorganisation 
costs including redundancies. 

Crosby Valve and Engineering 
Company increased its profits by 
£90.000 to £497,000 and the 
enlarged building products 
division turned round from a 
loss of £55,000 to a profit of 
£109,000. The foundry chemicals 
and agricultural engineering 
divisions also performed satis- 
factorily, with profits of £64.000 
• *91.000) and £357,000 (£333,000' 
respectively. 

Edward Le Bas is a subsidiary 
of IS and G Steel Stockholders, 
itself a subsidiary of Le Bas 
Investment Trust. 



Mont fort 

(KNITTING MILLS) LIMITED 


Saltern paints tram Vm statement by (Ac Chairman, Mr. M. L Me akbr. 
ami imm the report and accounts for the year ended 3Jst December 1979. 


* Record turnover —Increased by 18.27% to 
£11.9 million. 


* Record profits —Net profit pre-tax up by 
72%. 


* Record earnings — Warnings per share up by 
70% on enlarged capital. 


* Record dividend — Net ordinary dividend up 
by 78%. • - 


Notwithstanding the unfavourable national 
economic situation, the group’s current order 
books are not unsatisfactory. Given continuing 
support from our major customers, we believe that 
Montfort can again produce satisfactory results 
for its shareholders in 1980. 


Group Results 
Turnover 
Profit before tax 
Dividend per share (net) 
Earnings per share 


1979 

£11,919,286 

£909,939 

7.000p 

25.998p 


1978 

£10,078,004 
. £528,058 
3.925p 
1Ji-249p 


rjo 


hi 
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Fasco Industries, Ine. 


lias been acquired by 

Hawker Siddeley Group Limited 


The undersigned initiated this transaction and acted as 
financial advisor to Fasco Industries, htc. 


The First Boston Corporation 

Credit Suisse First Boston Limited 


April 7, 1980 
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^ A £3?Li?I t, ?Sifl 1 SiS'^ y 13X3 blc £626,374 (£308,584). 
, _ e - r .e.- :m profits from £826,238 to £841,057, ~ 


3m j. 


3mrj ient 

T'bP t. . ' 

«sha^^m 


taf 


Danish 

Bacon 


to,...- r«i rr +* nKADk t;., ' j_ t _i Tr^iT?— ' * • Stated earning* per 10 p share 
J ,J at6H Grt«“»iik Industrial Holdings, are 4.15p (4-28p). 

^ i.j 3 engineer and property developer. ^ 

« finished . 1979 with a lower 
surplus of £2.09ni against £228ai. 

Turnover rose £Q.82m to.£U.93m. 

The decline was due partly to ' 
red .'** caritjif the engineering - strike, and 

* Pretax loss 0 f. 

£«£’ incurred by ; a sub- . . aa 

sr Qas tw^A, «3iaj>. Pipe Profiling - Equip- of 4" / 1TI 
?er r ;eG ^ meet. says., the- directors. They:-; dl dU^iii 

’wjSS TAXABLE PROFITS in the final 
ay ^ vi<fe b? ta JEZ- 20 - weeks Of 1979 at Danish 

M SS^JSB^SSr^^SC Sf°» Company^ showed a fall of 

a ,..**■* ^ tow _ o_ disbosine of £0 - lm «nipared with the same 

m-e 2SJ2L ■ opposing of the sub- of the previous yeaj . f bOT 

: vaJ^'. v • .. ‘ reflecting fihe upsurge reported 

" ; A final dividend- of 0.74p lifts at the interim stage, the com- 
the net total -to lJ4p. compared pany finished the year with 
air equivalent L068p last' £2.01 to. against £1.04m. Turnover 

rose from £203m to £225.9m. 

When reporting a £l,07m 
profits jump to £1.5m in the first 
32. weeks, the directors said that 
while the remaining part of the 


r *--!n= , P ,. 
c -tr ,, r^: 



W? me profit is struck after 
re . •" ^ Interest charges : of £54.084 

>«'? L<'«T. a T ° f £35,968) and depredation, 

- L, -5’e £198^92 (£148.536) and includes 


l, , -'-s'dr,, : £lU8-»9i (£14R*i3fi1 and inrlndpi! **u.n«r icuwuiug i ui UI 

, ^ a nrofii on thf aiJ m S year was unlikely to see a 

Th* ^3 £■ 2LL raa L5L^? t,e .-. of J?®?:- similar increase, they looked for- 
ward to a satisfactory year-end 


ajir ^ ';•* ^aeeijT?. term investments of £70# 
is, (£1,261) as well as investmei 

,q ,, r n;iw: income of -£182.714 -f £196,275). 
r , 'i3ie C fi-* a,,d Tax takes £ 1.05m (ii.Um) and 

•t* rr. .-•■ /' ,ri 'W-toT there are extraordinary debits 
a roe ’^Prjf' of £93,144 (£24,506). Dividends 
::i" f- u absorb £327,256 (£247,182), leav- 

am.-.j .^r s— the .retained' surplus " 


TC T. 

- The 
e Et*v. 


rnv ukj , ■ 
r ; ir ; « *'• 


mg 


at 


result. 

After a tax charge of £39,000 
(£233,000 credit), earnings per 
£1 share are shown doubled at 
43p. A final dividend of 3.5p 
(3.58n) raises the net total from 
6.687 p to 7.5p. 


DGM collapse leads to 
Gordon Procter break up 


been *i- 

- f u>7i r- n % * *^4l V 

a* 

■w UP*?- .. 1 ** 

mon:c-t- w ^ Jjft 

■tie -b:. value** •* 

riplevest g. 
v £545 r J 


statement. 

Future results will begin better 
to'.reflect the great efforts made 
over the last two years, he adds. 
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i.rary d'visers ^ 


BY ALAN FRIEDMAN 

Gordon Proctor and -Partners, 
the advertising agency, has caiied 
in a receiver: The appointment 
of Mr. Stephen Adamson of 
Arthur Young McClelland Moore ’.Pre-tax profits fell to £491,162 
was effective as .of Tuesday: ■ (£795,921) in 1979. as reported on 

Mr. David Fallen, an assistant April 3. On a OCA basis, the 
to the Receiver, said -yesterday taxable surplus was reduced to 
that the - main ' problem which £232JM2 (£648,785). 
caused the. firm to break up was Fixed, assets amounted to 
the collapse of Dunbee-Combex- . £4.33m (£4.45m) at the year-end, 
Marx in late . February. .When and net current assets totalled 


DGM. a major UK toymaker. was 
placed in the hands of a reviver, 

Gordon , Proctor iast about 
£250,000. , ...... 

Continued: debts and cash flow . 
problems- - compounded the 
financial crisis and ihe agency 
recently began talks with- other 
groups concerning a - possible 
merger or take-over. 

These talks are. continuing. M r - 
Pallen .^ommehted yesterday: 

** We are m discussion'with other 
parties and are hoping to con- 
clude something, within the-nexi. 

fe'Wj'days"’ . . ’ -V.. 

Billing^- -at' Gordon' Proctor. . rate in profits shown at the half 
came^to ground £10m lgtst yeaf:_. way stage. Aod the directors are 
Some '’SOSt jnncK^- .rijwtB^ jiwfHfigltjieir promise of a main- 
include. Philips, Beefeater Gin. tamed . dividend. 

Nicholas Laboratories and Saudi ' Second half profits were majr- 
Arabian Airlines. ■ . . . girially tower at £124,645, .to give 

i : . £224,521 for the year ended 

; October 31 1978. compared to 
. £825,672. The year's turnover 
came to £4.03m (£3.89m). 

After tax of £86.904 (f 169,760) 
earnings per'sliare are shown at 
The directors of the Solicitors’ - 7.43p. against- S.42p. The final 


£0.S6m (£1.33m). Net liquid funds 
decreased by £402,220, against 
£644.138. 

Meeting, Savoy Hotel, on April 
29 at noon. 


James Dickie 
holds profit in 
second half 

James Dickie (Drop Forgings) 
has almost arrested the declining 


Firmer ground 
for Oyez 


Law Stationery -Society feel that 
a much firmer foundation for the 
future progress of the company, 
has been created, says Mr. R.. A. 
Hodges, chairman :UL-.l)is annual 


dividend is 2.438p for an 
Unchanged total of 4S76p.net,- 
although last year holders 
received an additional O.Q33p as 
-compensation for tax reduction. 


BOARD MEETINGS 
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The following' comptnin have nofiflod 
dates ol -hoard mealing* to tha Stock 
Exchange. Such [nestings are .usually 
hold for tha purpose of considering., 
dividends. Official indications are not 
available aa to whether dividends are 
interims or -finale and the. .subdivisions 
shown below are bated -mainly- on last 
year's timetable. 


TODAY 


LWT.. 


Burgess Product*. -Burton.' 


FUTURE DATES 
interims — f 

McKachnn : Brothers Apr. 24 

Messina (Transvaal) Devslpim. May 14 
Finals— 

A berth aw and Bristol Channel 

Portland Cement Apr. IS 

Beritsl)9 Apr. 17 

Berwick Timpo ...... Apr. 16 

Bramall (C. D.) .. . Apr. 14 

Brocks Apr. 17 

Bunil pulp and Papor Apr. 29 

De Vere Hotels and Reswu/erm Apr. 17 

England (J.- E.J .. . Apr 14 

HiflHcroft Investment Trust ... May 1 
Industrial and General Trust ... May 15 

Laird Group 

L« pone Industries 
tec Refrigeration 



Finals — Alva .'ToVedWanf "Trust. 

Aqua scutum. Associated Biscuit Ms nu- 
fecturera. Aurora. Automotive products, 

BPC. Bifurcated "Endlneerinft, Blantyre -Liileshsll ... 

Tee.'' Boosted. Bowatsr. Brown and Mill (F.) (Textiles) 

JacRaon. Chnaties.- Interne lieinef. . New* Intsmsttonel 

Packaging. Gatkeli Broadloom, General North (M. F.) . ..i .. 

and '. Commercial Investment Trust. Mortfiern Engineering ■ fn os. 

General Jnveators and Trustees.- Portals 

Grampian Holdings. Graon's 'Econo- Rowntree' Mackintosh 

miser, Hewden-Stusrt Plant. KCA Inter- Silantmght 

nations*, Ladbrok*. Laad fndeatrtes,' 1 -Sindail ■( William) 

Mtnet, Royco. Gaiecmon Truat, Henry Steel Brothecs 

Sykesr Taylor ■ Woodrow, Tilbury Tharsra Sulphur and Copper 
Contracting. ' S.Z H'-Wood" (A.nhurX 


May 3 
Apr. 23 
Apr. 17 
Apr. 22 
Apr. 11 
Apr. 15 
Apr. 22 
Apr. t7 
Apt. 16 
Apr. 15 
Apr. 22 
Apr. 15 
Apr. 22 
Apr. 16 
Apr. 14 


BIDS AND DEALS 

I 

NEI expands 
electronics side 

Northern Engineering Indus- (13.37 per _ cent*. Baring 
tries’ plan to diversify further Nominees haVe disposed of 
into electronics look a further 268,500 shares, leaving holding 
step yesterday with the 200, 000 (4 per cent). 


announcement that the group has 
paid 5146m (£6.?m) for the 
controlling interest In Inter- 
national Power Machines Cor- 
poration of Dallas, Texas. 

I PM specialises in equipment 
Tor providing power supplies to 
computers and other systems 
vulnerable to fluctuations in 
mains electricity. In the year to 

November it had sales or S17. '5ra 

and pre-tax profits of S2.72m. Net together ' with 'others acting in 


Two Sheraton 
directors in 
takeover bid 

Mr. C. R. Freemantle- and Mr. 

N. N- Tucker, two directors of 
Sheraton Securities International, 


assets were $2-6m. 

NEI has bought 80 per cent or 
IPM. It intends to develop the 
U.S. concern further in what it 
regards as a major growth 
market. 

Early in. 1979 NEI bought 


concert, have paid £52,048 for 
6,196.226 (77.4 per coni) of Ihe 
company's ordinary shares, a* 84p 
each. 

In order to comply with the 
requirement of the City Panel, 
tiie English Association of 


Ferranti-Packard, a subsidiary- of American Bond and Share 

Holders will, on behalf of the 
purchasers, make an uncondi- 
tional offer of 0.84p cash per 
share lo acquire all the equity 
not already owned by the pur- 
chasers. 

Mr. Freemantle and Mr. Tucker 
were appointed to the Sheraton 
board on October 5 last year. 

BROWN & JACKSON 

ACQUisrr/ON 

Brown and Jaclu>on has agreed 
to acquire 75 per cent of the 


Ferranti, for £7.6m. That com- 
pany, too, has a specialist elec- 
tronics business in the U.S. 

Before this latest acquisition. 

NEl's total turnover in elec- 
tronics amounted to £2Uin. The 
company intends to develop this 
side as “a third leg" to match 
the turbine and boiler businesses 
which are its traditional fields of 
operation. 

LPPG PROFITS 
JUMP £1.27M 

Results of London and Pro- capital of Robmar Holdings, 
vinclal Poster Group, which is whose major subsidiary is RBM 
the subject of an agreed bid by (Cash Registers), is engaged in 
Reed International, yesterday the distribution of the new gener- 
revealed an increase in pre-tax anon of microchip electronic 
porflLs from £3.04m' to £4.31m .cash registers and related etjuip- 
for the year to December. hi Mil. 

Details of the figures accoili- Total consideration is £508,000 

iv* l h £322,000 payable on comple- 
tion and three further instal- 
ments of £62,000 payahle on do- 
livery of the June 30 19ST. 19S2 
and 19S3 account respectively, 
subject tn warranties that the 
average pre-tax- profits for the 
three years will not bo less than" 
£300 000 per annum. 

Brown and Jackson and the 
vendors will enter inio put and 
call options whereby Brown and 
Jackson may acquire the remain- 
ing shares after seven years. 


panied the offer document out- 
lining Reed's proposals lo absorb 
the 51.7 per cent of LPG noi 
already owned. The formal offer, 
for 500p per share, now has an 
alternative under which . share- 
holders can elect to receive a 
similar amount of unsecured 
variable rate loan notes repay- 
able in 1985. 

LPPG's turnover, which has 
already risen from £6 .97m to 
£8 .24m in the first hair, rose 
£ 1.36m in the second half tc 
£8. 85 m. 

DIXOR-STRAJND 

The rescue package for Dixor- 
Strand was approved by share- 
holders yesterday. 

Arrangements for subscription 
of £500,000 loan and equity 
capital have now been made and 
Mr. 'Martin Vincent and Mr. 
Sydney Lerner were appointed 
directors. All the existing 
directors have resigned with the 
exception of Mr. Norman Davis, 
who was. appointed chairman. 

SHARE STAKES 

Yorkshire Fine Woollen 
Spinners— P. Sykes, director, 
has bought 7,500- shares, making 
holding 35.700. Edinburgh 
Woollen Mills has increased 
its holding to 115.500 shares 
(7.34 per cent). 

Clarke Nickolls and Coombs 
— Bank of Scotland • London 
nominees acquired 268,500 
shares, making holding 668,500 


FIRMIN PLANT 
PURCHASE 

Flrmin and Sons has acquired 
certain plant, machinery, dies 
and (noting relating tn the button 
activities of Frauds Summer 
Engineering for £150,000 cash. 

NELSON DAVID 
Nelson David has sold Its 
Aberystwyth property, compris- 
ing a garage and a shop. 

The cash consideration re- 
ceived amounts to . £100,000 
and compares with a book value 
of £66.000. The board plans- to 
reinvest the proceeds within the 
motor business. 

TRAFALGAR LEISURE 
Trafalgar Leisure International 
has purchased the Kirby Group, 
which incorporates the Kirby's, 
Vail iant. Jeff ways ' and Wrens 
coach companies, and Kirby’s and 
Jeffway s Travel Service com- 
panies. 


Upsurge at Esso SAF 


BY TERRY DODSWORTH IN PARIS 


ESSO SAF. the French sub- 
sidiary of the Exxon oil group, 
more than doubled net profits 
to FFr 199m (544.2m) for 

1979. The result * included 
FFr 83m received in dividends 
from Esso Rep, the energy re- 
search and production affiliate, 
and was reached after a tax 
charge of FFr 324m. 

The sharp upswing in profits 
was matched by a turnover in- 
crease of almost 30‘ per cent 
from FFr 12b n to FFr 14.9bn. 
achieved despite a fall in pro- 
duct sales from 17.3m tonnes 
to 17.1m tonnes. Esso is pro- 
posing to double its dividend 
to FFr 12 a share. 

The company points out that 
its ..high level -of. tax last year. - 
was due *to the. new regulation 
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BANRO CONSOLIDATED 
INDUSTRIES LIMITED 

Profits increased to £1.156m 
Dividend for year increased by 36.5% 

££ The activities of your Group were disrupted during the year by the road haulage 
and Otter disputes within the engineering and motor industries. In the circumstances 
I consider the results were satisfactory. 

- - • - ■ • - Edward Rose -Chairman 

I have pleasure in reporting a record profit 
of £1,1 56,646 forthe full year ended 31 Dec. 
.1979 (1378 -£1,074.328). 

The finances of the Group are sound and an 
increase irvthe ordinaryshare total dividend to 
3p parshare forthe year is proposed, an 
increase of approximately 36.5% related to the. 
previous year after adjustment for the scrip 
issue. 

The currentfinancial period has started well 
with profFtsto date ahead of the corresponding 
ppriod last year. The enlargement of the Group 
by the acquisition of Farnier & Peninin France 
should enable it to take full advantage of 
potential growth and I have every confidence 
that we will continue to expand our 
• .'business.. 




andalectro plating applications, forthe sea, air, road.rail.domestic appliance and building industries. 

Subsidiary Companies : Wilifam Bate - Plated Strip (Intemriiorral) - 

Edward Rosa (Telford) •Edward Ftosa (Sections) - Edward Rose (France) - Famf sr Sc Peoln 



nn oil company profits which 
brings into, their- taxable 
account some of the increased 
value of their stocks which 
would not formerly have been 
charged. - 

Because of the big stnek 
orofits thrown up in the wake 
of the rapid escalation in oil 
prices, this regulation has been 
an important element the rise 
in the tax off-take on French 
oil companies. 

Moeller to 
lift dividend 

THE DANISH A. P. Moeller 
shipping anrl industrial gronp 
proposes increasing its dividend 
from .12 per cent to 16 per 
cent after a rise, in group pri- 
mary operating profits last year 
from DKr 704m to DKr 1,024m 
($168m). Net earnings rose 
from DKr 175m to DKr 425m. . 

The group’s shipping partner- 

ship, which owns and operates 
most of the group’s fleet of liner 
vessels and tankers, increased 
primary operating profits from 
DKr 623m to DKr 884m, 

Timet Durchase 

Titanium Metals Corporation 

of - America (Timet) has 

acquired 50 peT cent of Titan- 
_ lum Metals and Alloys, the UK 
’ subsidiary" of' Amalgamated 
Metal Corporation. Timet and 
AMc intend lo co-operate in 

the service and expansion of 

the European market for 
titanium products. 


Export licences 

LICENCES kj export a 12th- 
century foundation charter of 
Westminster Abbey and a 16th- 
century French bedhead are to 
be withheld for three and two 
months respectively, to give UK 
public collections the oppor- 
tunity to buy. them. 

The recommendations were 
made by ’The. Reviewing Com- 
mittee on thfi- E xport of Works 
of Art and accepted - by Mr. 
Norman St. Joha-Stevas. Arts 
Minister. 


£5m expansion 

NATIONAL Supply Company 
(UK), supplier of oil industry 
equipment, plans a three-year 
expansion programmed costing 
more than £5m at its Stockport 
works. • 


MINING NEWS 


They found the 
silver lining 

BY KENNETH MARSTON. MINING EDITOR 


THE U.S.-based tl T Internationa! 
conglomerate has realised a net 
profit of some -SI3m <£6.lmi 
from hedging operations in silver 
during the hectic market in the 
first quarter of this year. The 
company's wholly-owned Echo 
Bay Mines silver producer in 
Canada's Northwest Territories 
is expected to contribute about 
$28m m first quarter, operating 

earnings. ... 

Stating that - as a matter of 
policy ru does not -speculate in 
commodity markets. Mr. John 
Turbidy; -executive- vice president 
responsible for precious metals 
operations said: “From time to 
time we sell forward contracts in 
silver to protect the price of our 
silver inventories and near-term 
production." 

He pointed out that with high 
interest rates and large silver 
margin requirements, hedging 
can be very costly. "When the 
silver market broke on March 27. 
we decided to bank our profit in 
cash and began at once to 
liquidate our forward contracts 
in an ‘orderly fashion." “It was 
simply a unique opportunity to 
bank a profit-” 

Meanwhile, the Vancouver- 
based -Placer Development,- 32.7- 
per cent-owned by Naranda, 
expects to start production late 
this year from its new CSlOGm 
(£39. 2m) Equity Siher Mines 
open-put operation in central 
British Columbia. 

The new property will be 
capable of producing' nearly 6m 
ounces of silver a year together 
with gold and copper by-pro- 
ducts. Placer also expects to 
bring to production m early-1982 
the Real de Angeles silver-lead- 
zinc mine in Mexico. The com- 
pany has a 34 per cent slake in 
the latter project. 

Of other developments. Placer 
is shortly to take a decision on 
a projected ruid-19S2 si art-up for 
the 70 per cent-owned CS150m 
Adanac open-pit molybdenum 
mine m north-west British 
Columbia. 


Kaiser Resources is receiving 
higher prices for its metallurgical 
coal. Under the agreement with 
the company's Japanese 
customers and partners the price 
of coal sold under the long-term 
contract was raised by $4.35 to 
$63.95 per long ton with effect 
from April 1. In ayear’s time 
it will be lifted by a further S4.10. 

Kaiser and Its Japanese 
customers have agreed to ship- 
ments of 4.3m tons~of metallur- 
gical cnal in the_ year to next 
March and a minimum of 4m tons 
in the following 12 months. The 
parties have also agreed to b*- 
gin talks this year f<>r an exten- 
sion of the contract beyond 1985. 

It is reported from Tokyo that 
British Columbia Has ordered 
Japanese, U.S. and West .German 
companies to halt their uranium 
prospecting operations in the 
Canadian province for the next 
seven years because of environ- 
mental reasons. Japan's Power 
Reactor and Nuclear Fuel Cor- 
poration. which started prospect- 
ing in the province in 1970, is to 


ask the BC Government to pro- 
tect the rights to the Japanese 
company's areas. 

GREAT EASTERN 
EMERALD MINE 
RIGHTS ISSUE 

A new Australian hopeful for 
the London shore market is the 
Melbourne-based Great Eastern 
Hines which has high hopes for 
its pending start of emerald pro- 
duction at the 50 per cenr-owned 
Aga Khan mine at Poona, near 
Cue, in Western Australia. The 
shares ore currently around 

28p. 

London institutions and 
investors are stated to be taking 
up a placement of 500,000 shares 
of 25 cents ia Great Eastern aT a 
price of 50 cents (25pi per share. 
The placing was arranged by 
Uindon stockbrokers T. (1 
Coombs Borland. 

Great Eastern plans a non- 
rcnounceable rights issue. Until 
the shares go ex-entitlement on 
April 23. holders of each share 
will be offered one new share at 
25. cents U2;p) plus a free 
option to acquire a further share 
for 10d cents by June '30! 1982. 

This issue mill raise the 
number or shares in issue to 17m 
of which 3.8Sm will be unlisted 
vendors’ shares. There will also 
be 5.5ra listed options. 

The Aga Khan emerald mine is 
to be put into commercial pro- 
duction within a few weeks, it is 
stated, and a feasibility study is 
to he issued shortly The funds 
to be raised will also be used for 
exploration of the Roberg 
tungsten deposit in Queensland 
and the examination of diamond 
and uranium claims at Winning 
Pool in Western Australia. 


The 

Peters Stores 
Group 


Activities: 

MULTIPLE RETAILERS: DEPARTMENT STORES 
OPERATORS: IMPORTERS: RETAIL PROPERTY 
INVESTORS AND DEVELOPERS 


Unaudited Group Results forthe 26 vi 
, . . to 29th December, 1 979 

26weeksto 26 weeks to 53 weeks to 
29.12.79 23.12.78 30.6.79 


Net. retail sales 

£4,506.928 

£3.559,845 

£6,648.191 

Profit on trading 
Surpluson property 

216935 

413.796 

392,284 

sales 

554.822 

— 

181.552 

Profit beforeTaxation 

771.757 

413.796 

■ 573,836 

Taxation 

265.300 

21 0,000 

(27,620) 

Profit afterTaxatian 

£506.457 

£203,796 

£601,456 

Earnings per share 

15.8p 

6.3p 

18.8p 

Shareholders funds 

£5,442.893 

£1,982,441 

£5.003.790 


The Directors have declared an Interim Dividend of 
1.5p perl Op ordinary share (197 9-1. Op) payable on 
-the 2nthJune. 1 980 to shareholders on the register - 
'as at the close of business on the 2nd May, 1 980. 

Retail profits were depressed by poor sales in this 
half year caused mainly by the V.A.T. increase. 

The Property Division was increasingly active. 

The full year’s profit should comfortably exceed that 
for last year. 

Copies of the Annual Report are available from 
the Secretary. Peters Stores Limited. Julius House. 
Norham Road. North Shields. Tyne & Wear. NE29 7UX. 


ANGLO-AMERICAN SECURITIES 
CORPORATION LIMITED 

Summary of Results 


Year ended 

15th January 

Gross 

Revenue 

Ordinary Share 
Dividend Paid 

Fer Share met) 

Gross Assets 
(Less Current 
Liabilities) 

Net 

Asset 

Value 

- 1975 

£2,899.056 

2.15p 

£47 ,253,401 

' 63p 

1979 

£4,283,381 

3.30p 

£91.503,859 

13Sip 

1980 

£5,373.835 

420p 

• £79,983,459 

' 126*p 


Distribution of Assets U.K..70.S% 


. .. 9.5-ip (Special) 
North America 18.9% 


Pacific Basin 10.3% 


The special dividend of 0.54p per share was paid out of non-recurring dividends received 
from companies during the year on the removal of dividend restraint. 

The estimate of revenue for the current year indicates that it should be possible to 
maihtain the dividend of 4^0p. 


Copies of r he innua ! Report and Accounts are «ir ailabie from the Company's office: 
RuvVersburii- House, 3. Queen Victoria Street, London EC4<\ &EQ 



Empire Stores 

^Our sales increased by 23% and trading profit by 21%. Our 
profit before tax was affected by high interest rates but 
increased by 12.5%. The proposed final dividend will result in 
an increase for the year -of 13:6% after adjusting for the 
capitalisation issue. 

Despite the high cost of borrowed money, the Board will 
continue with its policy of steady growth to ensure that the 
Company is in a strong position to take advantage of any 
improvement in the economy. ^ JohnGratwick 

Chairman 


Group Results 

1980 

1979 

- 

52 weeks ended January 

£000 

£000 


Sales (excluding VAT) 

134,246 

109,232 


Net Profit before Taxation 

%m ■■ 

8,109 


Net Profit after Taxation 

4,963' 

4,274 


Earnings per share 

15:20p 

13.09p 


Dividends: Interim 

2.4p 

2.479p 


Proposed final 

2.7p 

2.90847p 



Sales 


Profit before tax 


£9.1m 
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Xerox starts office machine outlets 


BY IAN HARGREAVES IN NEW YORK 

XEROX yesterday launched an will sell non-Xerox products in 
attack on the small copier the computing c f lc “JJ° r 

market it. Urn U S. by a— tSSSSiSSF "in Sea .*5 

ing plans to develop a chain of ^ be qu j e y y followed by 

“supermarkets for the office." shops in six other cities, but 

a* ♦»«* ram. Xerox said yesterday that it 

At the same time, the com h d eventua ji y t o provide 

pany unveiled a new small Mtail out ] e ts in the 200 major 
copier, the Xerox 550, which will cities of the U.S. and possibly 


hoped eventually to provide proved too costly for selling to 
retail outlets in the 200 major very small businesses and pro- 


retail markets division, said Although Xerox's 50 machine, 
yesterday that the shop front a single copy type, is not 
approach to marketing would be regarded as competitive . with 

SSSfg approach of mSkltol ““ sophisticated Japanese 
direct to customers. smal copiers it is competitively 

The approach, however, has priced. 

VT °Z e V°,°, f° Stly . f0r . Se ^?V? Xerox also hopes 


disposal 

deal 


BEVERLY HILLS — Hilton 
Hotels Corporation, expects to 
report a 33 per cent gain in 
net earnings per share for the 
first quarter, but- the hotel 
operator does not expect this 
rate of growth ot continue for 
the - rest of the year, said Mr. 


president. . 

The group expects to run into 
recessionary problems,’ inelud- 


go on sale at $1,165, around half also; in major European and 
the price of Xerox’s current Canadian cities. ‘ 
cheapest model. Mr. Robert Reiser, president 

The first Xerox shop, which of the recently-formed Xerox 

Teledyne 
starts year 
with advance 

By Our Financial Staff 

A GAIN of 6 per cent to $92m 
in earnings for the first quarter 
from Teledyne, the manufac- 
turer of aero engines, machine 
tools and consumer products, in- 
dicates that the group is on line 
for year-end targets of share 
earnings of about $26 compared 
with $27.59 last year. Sales put 
on 11 per cent to $734.6m. 

The net total for the quarter 
rose by about $la.2m or 90 cents 
a share as a result of equity 
accounting for certain invest- 
ments of unconsolidated sub- 
sidiaries, compared with a rise 
of $l0.9m or 65 cents a share in 
the same period of 1979. The net 
figure also ineidcs equity from 
unconsolidated subsidiaries of 
$39wlm in the current year and 
$3S.4ra in the 1979 period. 

Wall Street analysts have pre- 
dicted that growth at Teledyne m 

will slow this year because of QPflltllTC i 

the expected recession in the l l I M l 

UK. The company has never 

paid a cash dividend but pays ‘ 

annual stock dividends. B * financial staff 


Higher sales 
at Dow Jones 

By Our Financial Staff 
FURTHER GAINS in both 
advertising and circulation 


Xerox also hopes to score 

cities of the U.S. and possibly fessional people, which consti- over the competition by offering 
also' in raaj.or European and tute a very large market service back-up and advice on 

Canadian cities. ‘ This market has recently been small office system planning of 

Mr. Robert Reiser, president heavily infiltrated by Japanese the type now available to large 
of the recently-formed Xerox products. offices. 


Hilton Hotels sees strong gain 


Results 

quarter 

strong.” 


the opening 
“ surprisingly 


tributed $5m to the gain. Some 
$2m came from Hilton’s Las 


Mr. Hilton estimated Vegas hotel-casinos, $2m from 


that Hilton Hotels Corporation 
has earned about $26.7m or 
$1.00 a share for the first 
qnarter, up from $19.6m or 75 
cents a share a year earlier. 


Barron Hilton, chairman and Sales for the first quarter rose 


by about 6 per cent from $127ra 
in _the previous year. 

The $1.00 a share for the first 


mg a decline in air travel, high quarter ‘ is higher titan most 


fuel prices and possibly petrol 
shortages, predicted Mr. Hilton. 
The increased cost of money 
will cause the company to delay 
expansions of the New York 
Hilton and San Francisco 
Hilton Hotels, he added. 

There were too amuy uncer- 
tainties to make a prediction 
for the full year 1980, but the 
performance for first quarter 
made it likely that 1980 earn- 
ings would top the 1979 profit 
of $90.4m or $3.43 a share, 
before property transactions. 


financial analysts had predicted. 
Many analysts expected the 


its 22 per cent to 50 per cent 
owned properties, and $3m from 
“a swing in interest rates.” 

The first quarter earnings put 
Hilton “ temporarily slightly 
over” the profit-margin guide- 
lines set by President Carter. 

However, Mr. Hilton expects 
that the company will be in com- 
pliance with the Government's 
profit margin guidelines as 
the recession takes hold and 


company to earn about 90 cents occupancy rates decline. 


a share. 

"We’re happily surprised," 


For the first three months, 
occupancy rates of Hilton hotels 
were flat — 71 per cent both this 


_ _ ’ “ ~ . » n waw ftJMl 1 A f/VA WJIL WUi 

Mr. Hilton said, addmg— Our year and ]ast year Occupancy 
gams came across the board in ra t es for Hilton hotels, excluding 
all our divisions. Las Vegas, eased to 68 per cent 

For the first quarter, Hilton f or tij e quarter from 69 per cent 
will report a $12m pre-tax gain a year agQ- For Hilton’s Las 
on the previous year. Vegas hotel-casinos they rose to 


The company's more than 50 90 per cent for the quarter from 
per cent-owned hotels, excluding 88 per cent a year earlier. 

Its Las Vegas hotel-casinos, con- AP-DJ 


Earnings setback at Whirlpool 


- BY- OUR FINANCIAL STAFF 

EARNINGS HAVE fallen in the offset by increases in selling 
first quarter at Whirlpool Cor- prices. 

poratian, which sells more than The company has planned 


planned 


revenue especially at the -Wail -down from $547.3m to $509.9m. 


half its output of domestic capital expenditures of about 
washing, machines, refrigerators $34m for this year, but- expects 
and air conditioning equipment -unit sales to decline, reflecting 
to Sears Roebuck. Share earn- the expected slowdown in resi- 
ings have dipped from 73 cents dential building and a fail in 
to 62 cents, with total net down domestic appliance sales, 
from $26.5m to $22.3m on sales 


About 40 per cent of profits 
in 1979 came from refrigeration 
and air conditioning sales. How- 
ever, for the medium term, it 
is thought likely that the 
association with Sears Roebuck 
and its strong brand name 
recognition will enhance trad- 
ing prospects. 


Street Journal, boosted earn- 
ings in the first quarter at Dow 
Jones. Total net rose from 
$10.7m to $11.9m, or from 69 
cents a share to 77 cents, with 
revenue up from $98 .2m to 
$12Q.3m. 

This year’s first quarter 
results include operations of 
Ashland Publishing, publisher 
of the Daily Independent, 
acquired in April. 


For the full year, analysts have 
predicted share earnings of 
$2.60 against $3.06 last year. 

Whirlpool said that unit ship- 
ments for the quarter equalled 
those for the comparable period 
but that demand softened dur- 
ing the latter part of the 
quarter. 

Warnings, it said, were hurt by 
increased component costs and 
higher wages which were not 


Commodore doubles turnover 


BY OUR FINANCIAL STAFF 

SALES have doubled in the 
third quarter at Commodore 
International, the computer 
systems and electronics manu- 
facturer, spurred on by in- 
creased success of its PET 
microcomputer. 

Net earnings for the quarter 


jumped from $1.5m or 45 cents 
a share to $3.9m or $1.14. Sales 
of $33. 7m compared with $16.4m 
For the nine-month period, 
earnings now stand at $10m or 
$2.95 against $4-5ra or $1-40, 
with sales at $90m compared 
with $44.6ra. 


TrtG ANNOUNCEMENT APPEARS AS A MATTER OF RECORD ONLY 


IMI 


ISTITUTO MOBILIARE ITALIAIMO 


U.S. $1 30,000,000 

MEDIUMTERM CREDIT FACILITY 


J P Morgan profits hr 
by rising interest rates 


BY STEWART FLEMING IN NEW YORK 


MANAGED AND PROVOm BY 

CHASE MERCHANT BANKING GROUP 
ALGEMENE BANK NEDERLAND N.V. 
BANK OF MONTREAL 

BAYERISCHE LANDESBANK GIROZENTRALE 
DRESDNER BANK AKTIENGESELLSCHAFT 
NATIONAL WESTMINSTER BANK GROUP 
BANQUE BRUXELLES LAMBERTS. A. 

ORION BANK LIMITED 
SOCIETE GENERALE DE BANQUE-S.A. 


AGENT BANK 


THE CHASE MANHATTAN BANK, N.A. 
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By Robert Gibbens in Montreal 
BRA SCAN, the Toronto hold- 
ing company controlled by the 
interests of the brothers Peter 
and Edward Bronfman, has 
agreed with its growing sub- 
sidiary John Labatt to sell 
their joint -90 per cent in- 
terest in a Brazilian brewery 
to Brazilian interests for 
UJS.$45.5m. 

The brewery is Cervej arias 
Rennldas SkoKJaracn S.A., 
and the buyer is Companhia 
Cervej aria Brahma of BraziL 
The cash price is to be paid in 
two instalments, 40 per cent 
on closing of the deal, April 
24, and the balance during 
1980. The purchasing company 
lt is the largest brewer in 
y BraziL 

*■ Skol-Caracu operates seven 
breweries in Brazil with 
s capacity of 3m hectolitres. The 
'■ results in 1977 and 1978 were 
affected by construction cost 
overruns and by delayed 
start-ups of a major expan- 
sion. Although operation has 
improved, satisfactory per- 
formance is not expected for 
some time and major invest- 
ment would have been 
required. Brasean said. 

The disposal Is the result 
of a review of Bra scan's 
remaining Brazilian invest- 
ments. Brasean intends to con- 
centrate more on natural 
resources in Brazil. It recently 
sold an interest in a Brazilian 
commercial bank to the Bank 
of Montreal and two years ago 
received nearly U.S.$400m in 
compensation for the 
nationalisation of its Brazilian 
power utility. 

Chrysler talks 
on debentures 

By Our New York Staff 
THE Chrysler Corporation’s 
attempts to persuade its 
dealers and suppliers to pur- 
I chase up to $44)0m in deben- 
tures to help the company 
I through its financial crisis had 
not reached fruition when tbe 
offer formally expired on 
Tuesday evening. 

The company said yester- 
day that discussions were still 
continuing with a number of 
potential investors. It could 
not say when an announce- 
ment abont the level of take- 
up on the offer would be 
made. 

The company also said that -. . 
an announcement on its long 
and complicated negotiations 
with lenders on a financial 
rescue package, which should 
have been completed by the 
beginning of this month, could 
still be a few weeks away. 


Celauese ahead 
in first quarter 

By Our Financial Staff 
CELliNESE Corporation, the 
major synthetic fibres manu- 
facturer, has pushed earnings 
ahead from $32m to $36m in 
the first quarter, despite wide- 
spread predictions that earn- 
ings per share would fall 
from $9.52 to around $8.10 at 
the year-end. Share earnings 
for the quarter are $2.39 
against $2.17, while sales have 
risen from $745in to $847m. 

A tightening in profit mar- 
gins has been forecast for this 
year. In 1979, sales gained 
21 per cent and profits were 
26 per cent higher. But the 
poly ester-ny ion business is 
expected to perform badly, in 
line with the rest of the in- 
dustry. # 

Banking downturn 

First quarter operating earn- 
ings of BanCaJ Tri-State, 
owner of the Bank of Cali- 
fornia. declined from $4.73m 
to $3.97m, or from $L06 to 
87 cents a share, Reuter 
reparts from San Francisco. 
The bank blames the escalat- 
ing cost of borrowing for the 
downturn and warns that the 
lower earnings trend may con- 
tinue ir interest rates stay 
high. 

General Instrument 

Genera] Instrument, a diver- 
sified manufacturer of elec- 
tronic and electro-mechanical 
components and systems has 
turned in record annual earn- 
ings of S51.ini or S5.90 a 
share, against S34.1m or 
$4.22 a share previous. Sales 
were $718. lm. up from 
$556. 6m. Fourth-quarter earn- 
ings were Sit- 5m or $L63 a 
share, against S9m or $1.11 
a share previously. 

MGM ruling 

Mctro-Goldwyn-Maycr said it 
received a ruling that its 
previously proposed spin-off 
of Us filmed entertainment 
operations will be tax-free to 
stockholders, Reuter reports 
From Culver City. Mean- 
while, second quarter earnings 
were $10.18m or 31 cents a 
share, against S10.38m or 33 
cents a share last year. This 
brings half-year profits to 
$25.49m or 78 cents a share 
against $36.39ni or $1.13 a 
share previously. 

Pabst earns less 

Sharp increases in costs of 
barley, aluminium and pack- 
aging have lul Pabst Brewing. 
First quarter earnings have c 
dropped from $L79m to a 
S1.57ra on sales up from R 
$1 60.5m to $186.8 m. Renter £ 
reports from Chicago. 


EVIDENCE of the impact which 
rising interest rates are ex- 


533. 7b n. But net interest earn- 
ings (the difference between. 


pected to have on bank profits total interest earned and total whii* «orean-’<! net iniw» 

began to emerge yesterday when interest paid) were adversely " 

J. P. Morgan, the fifth largest affected by a narirowing of the 

tt s hank nnnrtiui that- fivet aumoH quarter, ifle oanK enjoyed a 


area! — Morgan , does not have a 
big consumer banking business. 


U.S. bank, reported that its first 
quarter earnings rose a slim 2 
per cent to $7CLSm. 

In the first quarter of 1979, a 
period when bank profits were 
buoyant, Morgan had a net in- 
come of .$69.4m, and in th& 1979 
fourth quarter : . profits were 
$73-2m.- 

■ The bank .reported a sub- 
stantial gain in the growth of 
the average volume of interest 
earning assets — from $29-Sbn to 


difference Jietween rates earned ^TsStiaL 


. . _ . j . auv9iauuax miuiuvcuunir m nan. 

2? “tercst operating income which 

tiie cost to the brnik of funds to 2 5 per cent to $8&2nt. ' : 
finance such assets. .• \ 

Overall, however, there was 


. The narrowing of this spread . Overall, however,, there was 
as a result of rising money evidence of weakening profita- 


znarket interest rates is one of 
tile factors bank analysts cite as 


fiQity on measures bank analysts 
employ to track these' trends. 


Iikdy to affect adversely bank Thus, the return on average 
profits in the current quarter. It total assets in the 1980 quarter 


is expected that some banks,' 
particularly those with large 
consumer loans, may be harder 
hit than J. P. Morgan in this 


was down to 0.'65 pe rcent from 
0.75 per cent, and return, .on 
equity . was 14.42 per cent, down 
from 15,78 per cent 


INTERNATIONAL BONDS 

Most sectors make headway 

BY FRANCIS GHIL£S ' . . 

EUROBOND prices advanced in doubt that $200m*300m worth the middle, at which level it 
most major sectors of the inter- of new dollar denominated paper yields 14. per cent, 
national bond markets yester- would test the market’s resili- A. third Norwegian krone- 

day.- Dollar denominated bonds ence and tell - whether the denominated Eurobond is ex- 

gained a point on average, with advance in prices witnessed in pected shortly, for Norges Typo- 
most buying interest concen- tbe past few days is firmly the ken Bank. ? This Allows the 
. trated around the six to ten- . based. decision taken " -just before 

3 ’ear maturity range. A quarter point decline in Easter- by. vthe ; Ministry of- 

Buying interest is coming Euro-French franc deposit rates Finance in Oslo to allow, condi- 
frorn a wide range of institu- — -the six-month rate fell to 13} tions permitting, one Norwegian 
tional and retail clients accord- per cent yesterday — and softer krone foreign bon'd to be issued 
ing to a number of dealers. The domestic money market rares every ' '-eight weeks, ' _v .. 
fall in Eurodollar interest rates have helped French franc The next but ode issue is ex- 

— the six-mohth Libor dropped foreign bonds over the . past, pected in June, for Norway’s 

to 18} per cent— yesterday weeks. Export Finance Corporation. So 

appeared to confirm tbe view Another factor which is push- far, two .bonds totalling 


tS to 18} per cent — yesterday weeks. 

appeared to confirm tbe view Another factor which is. push- 
held by some dealers and ing prices up in this sector is 
investors that the peak in US. tbe political crisis in Belgium 


interest rates is behind rather 
than in front. 


have helped French franc The next but oxie issue is ex- 
foreign bonds over the past pected in June, for Norway’s 
weeks. Export Finance Corporation. So 

Another factor which is push far, two .bonds totalling 
ing prices up in this sector is NKr 180m have been floated, the 
the political crisis in Belgium first last December for the City 
and the growng fear of investors of Oslo and the second • last 


Other dealers remain scepti-. franc will be devalued. Belgian 
cal. however. They argue that investors have traditionally been 


in that country that the Belgian ' -February for Den Norske Invest- 

franc will be devalued. Belgian ment Bank. - 

investors have traditionally been - Both hard currency Eurobond 


the shortage of new paper in heavy investors in French' franc ' sectors of the market posted 
the fixed interest . rate dollar bonds and such -was the case price gains -yesterday: Deutsche 
sector is responsible more thaa with the latest FFr 400m issue Mark foreign bonds advanced 
any other factor for pushing up for Electricite de France, which '-by an average of } of a point 
prices. was priced last week to yield while Swiss franc bonds gained 

Although rumours of new 14.25 per cent. Since then, this as much as i per cent Sterling 


prices. was priced last week to yield 

Although rumours of new 14.25 per cent. Since then, this 
issues abound, none has yet issue’s secondary market price 
come to light. There is littie has risen to 100! per cent in 


while Swiss franc bonds gained 
as much as i per cent. Sterling 
bonds finished the day with 
gains of about 4 of a point; 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exisis. For further details of these or other bonds see the complete list of Eurobond prices published 


I on the second Monday of each month. 


-Closing prices an April 9 


U.S. DOLLAR 
STRAIGHTS 


Alcoa of Australia 10 89 GO 

Alex Howden. XW 9^ 91 30 

Australian Res. 9* B4... . 30 

Avco O/S Cap, 10* 87 40 

Beneficial Fin. 9* 87... 100 

CECA Grad. Rate 12 86 100 

CECA US 90 50 

Canadian Pacific 9V 88 50 

Carter Hawley 9* 80..-. 50 

Comalpo Inv. E. 10* 91 40 

Continental Grp. 9* 86 100 
Dome Petroleum TO 94 • 50 
Dominion Bridge 10* 84 30 

EIB 1H 92 SO 

EIB 10.15 89 100 

Ekponfin 11* 87 50 

Export D*. Cpn. 9* 84 100 
Export Dv. Cpn. 84 150 

Finland 9* 89 100 

GTE Fmance 9* 89 55 

GMAC 9*4 88 100 

GMAC D/S Fin. 11 84 -100 
Gould Int Fin. 9* 85... 50 

ITT Antilles 9*, 89 75 

Kennecott Inr. 9* 86 .. 100 

Manitoba 9* 89 75 

Micholin 10 94 125 

Nat. Dcs. Telecm. 9* 86 TOO 
Now Brunswick 9* 94 75 

Newfoundland 10 94 ... 59 

Norges Komm. 9* 99... 100 

Norway 94 B4 150 

Nova Scotia Pwr. n 89 50 

Occidental Fin. 10* 84 50 

Ponnwnlt 0/S F 9% 34 7& 

Pope i co Cap. 9* 84 .. 100 
Ouaboc Hydro 10 99 ... 75 

Sears, Roebuck 9 82 150 

Stainil 9* 89 100 

Sweden 9*« 39 100 

Sweden 9 1 * 86 200 

Sweden 9\ 84 100 

Umlcvoi NV 9*« 81 100 

Wornei- Lambert 9 84 . 100 


Change on 

Issued Bid Offer day week Yield 


60 83 S3 1 , +0*8 +0*4 13.34 

30 166 68 0 0. 16.02 

30 851 S5>, +1 +n 14.32 

40 74» a 76 +0*4 +0»* 16.38 

100 85\ 81J, +0S +1 14.08 

100 88 > 4 89*4 -0*. +0V 14.65 

50 86^ S7 1 , +0*. +0>» 14.16 

50 82H 82* +1 +1*i 13.18 

50 B2\ 82 3 4 +0*4 +1 14.13 

40 82 82*3 +0*i +0S 13-36 

100 an 82** -HMt +0* 14.17 
50 78 78*, +0*a +0*4 13.49 

30 87V 68*, +0*3 +0*, 14.21 

80 87> a 88 +n +2*, 1390 

100 t7W 77* +n +2*14.06 

50 89* 90 + 0*4 +1* 13.63 

100 85* 86* +1 +1* 14.20 

150 86* 86*4 +1* +1* 14.02 

100 •t76l» 76*4 +0* -0*14.79 
55 81* 81* +1* +1* 13.30 

100 81* 82* +0* +0* T3.70 

100 90* 90* +0* +TFi 13.80 

50 85* 85* +1 +1* 14.06 

75 79* 79* +1 +1*13-59 

100 82* 82* +1* +1* 1393 

75 78* 79* +0* +0*j 13.71 

IjS 79 79* +1* +1* 13.29 

TO) 83* 83* +1* +1* 13.55 

TO 75* 76* +1* +1* 13.69 

59 80* 81* +1* +1* 13.02 

100 *174 74* +1* +0* 14.16 

150 86* 87* +1* +1* 13.83 

50 81* 81* +0* +1 13.3? 

50 187 87* 0 +0*14.53 

3 86* 86* +1* +1* 14.28 

100 86* 86* TO* TO* 13.95 

75 77* 77* +1* +1* 13.26 

150 90* 91 +0* +0*15.04 

100 80* 81* +0* +1* 13.Z7 

100 80* 81* +0* +1* 13.53 

200 t84* 85 +0* +2* 13.73 

100 86* 86* +1 +1* 14.06 

100 SO* 81 +0* +0*, 13.55 

100 84* 85 +0* +0*13-98 


Hudson Bay 10* 89 CS GO 

Quebec HP. K CS 50 

R. Bk. Canada 10 86 CS .40 
.R. Bk. . Canada 10 54 CS 40 
Copenhagen 8* 91 EUA 20 
M- Bk. Dnmfc. 9 91 EUA 25 

SOFT! 8* 89 EUA 40 

U. Bk. Nrwy. 9* 90 EUA 18 
Algemena Bk. 8* 84 Fi 75 
Nad. Gasunie 8* 84 FI 50 
Ned. Middbfc. 8*. 84 FJ 75V. 

Norway 8* 84 FI 100 

Norway 8* 84 FT 100 

.Philips Lamps 8* 84 FI 75 
Alt Franca 11 B4 FFr .4 120 

CECA 14* ,86 FFr 150 

E ura tom 9* 87 FFr 150 

Finland 11 84 FFr ' 80 

Finland 11* 89 FFr .... 70 

Gaz de France 11 84 FFr 150 
IBM France 11* 84 FFr 120 

Renault 9*. 85 FFr 100 

Seint-Gobain 9* 86 FFr 130 
Solvay et Cie S* 87 FFr 125 
Citicorp 0/S 1&* BO E 50 

EIB 11* 91 £ % 

. Finance for Ind. 13 91 £ 15 

Fin. for [nd. 12* 89 £ 30 
Fin. lor Ind. 14* 88 £ 20 
Gan. Elec. Co. 12* 89 £ 50 

Indonesia 8* 91 KD ... 7 

Mitsubishi 7* 84 KD ... 10 

Norges Kom. 7* 89 KD 12 
Occidental 8* 91 KD ... 7 

Akzo 9* 87 LuxFr 500 

Euratom 8 87 LuxFr ... 500 
Euratom 9* 88 LuxFr ... 500 
EIB 9* 88 LuxFr ...... . 800 

Volvo 9* 87 LuxFr .. .. 500 


78* 78* 0 +0* 15.00 

82* 84* 0 +0*14.98 

84* 85* +0* +0* 13.74 
75* , 75* -0* -0* 14.08 
87 89 0 0 10.58 

89* 91* 0 +0*10.43 
82 84 0 0 11.38 

.87* 98* +0*. 0 9.82 

91* 92* +0* +0*10.57 
90* 91* +0* +0* 11.4® 
91* 91* +0* +3*11.00 
90*,- 81 tO* -0* 11.28 
81* 92* +0* +0* 10.51 
91* " 92* +0* +0* 10.88 
■90*' 91* +0* +0* 13.75 
100** 101 +0* +2* 14.05 
BO* 81 -O* +0* 14.22 
88* 89* -0* +0* 14.42 
84* 85 0 +0*14.54 

1 90* 91* +0*, +1 13.69 
90* 91* -0* +0* 14.59 
81* 82* 0 +0* 1482 

- 80* 81* +0* +0* 14.58 
76* 77* -0* +0* 15L24 
80* 90* -0* -0*15.41 
83* 84 +0* +1* 14.53 
88* 89i, +0* +0* 15.18 
86* 87* +0* +0* 15.20 
95* 96 +0* +0* 15.48 
89 89* -0* -0*14.70 

193 ' 93* -O' 0 9.7S 

189* 90* O 0 10A4 
193* 93* 0 0 IJ3 

tSQ* 90* 0 0 9.68 

83* 84* -1* 0 1259 
80* 81* +2 +3*1220 
89* 90* +0* +1* 11.85 
88* 90* +0* 0 11.88 

87 88 Q +«, 1234 


Average price changes . On day +0* on week +1* 


DEUTSCHE MARK 
STRAIGHTS Issue 

African Dev. Bk. 8 87 100 
Asian Oav. Bk 7* 89... 100 

AusksIib 3* 90 2BO 

Barclays O'ssaa 6* 89 TOO 

BFCE 7* 87 100 

BFCE 8* 95 iflo 

Brazil 8 87 ign 

CECA 7 91 150 

Council of Eur. 7* 89... 100 

Denmark 7* 86 100 

Denmark 8* 92 100 

EEC 7* 94 225 

EIB 7* 89 200 

Finland Rap. ol 8 86.. 150 

Kobo. City of 7* 89 .. 150 
Ncdar, Gasuma 8 86 ... 1QD 
New Zealand 7* 87 .. 200 

Norges Komm. 7* 91... '50 

Norway 7* 85 250 

OKB 7* 39 700 

Oslo. City of 8* 90 80 

World Bonk 7* 91 .. . no© 
World Bank 7* 90 ... ZSO 


Change on 

Issued Bid Offer day week Yield 

100 90 90* +0* +0* 9.85 

100 801, SI* +0* +0* 10.58 

250 83* 94* —0* — 1 9.10 

10O 80* 81* +0* +0*10.11 

100 91* 91* +oi, +o* 9.50 

1® 87* 88* +0* +1* 9.66 

150 87* 88* +0* +0* 10.46 

150 83* 84* +0* +1* 9.35 

100 36 86* +0* 0 9.56 

100 89* 90* 0 +0* 10.23 

100 88* 87* 0 «-0* 117.1? 

225 86* 87* -0* -0* 9.55 

2» 86* 87* -0* +0* 9,75 

150 91* 81* 0 +0* 9.77 

2m 5T’ +01 s +w » "6 

J® * 93_ -0* -0* 9.56 

200 86* 86* +0* +0* 9.75 

JO 86* 87* +0* +0* 9.67 

93* 93* +1 +0* 9.18 

100 82* 83* -0* +0* 10.20 

80 94* 94* +0* +0* 9.63 

«0 84 84* +0* +0* 10.13 

. <50 87* 88* -0* +0*. 9.79 


FLOATING RATE 
NOTES - Spraac 

Allied Irish Bk. 5VS7 .. 0* 
Banco di Roma Int. 6 87 0* 
Bank of Ireland 5*. 89... *0* 
Bank of Tokyo 5* 88 ... 40* 
Barclays O/S Inv. 5 90 0* 
Berrien Bk. A/S 6 89 ... *0* 
Bque. Indo Suez 5* 89 0* 
Citicorp O/S F. 0 94 ... 10* 
Citicorp O/S F. 83 .......ffiO 

Citicorp O/S F. 84 *0 

C. Itoh 5* 87 0* 

Co-operative Bk.- 6 B6... 0* 

Creditanstalt 5* 81 §*0* 

CNT S* 86 50* 

G2B 5* 89 ; 40* 

Juqobanka B 89 0* 

Ind. Bank Japan 5* 87 0* 

LTCB Japan 5* 86 0* 

LTCB Japan 5* 89 0* 

MTrs. Han. O/S 5* 94.. *0* 
Midland Inti. Fin.' 5 89 0* 
Nacional Fin. 6* 88 0* 

Nat. West. 5* 94 §0* 

Nippon Credit 6* 86 ... 0* 
Nippon Credit S* 87 ... to* 
Royal Bk. Scot. 5*34...§40* 
Soc. C. de Bque. 6* 87 0* 

c ooenaf 5* 89 SR, 

Standard Chart. 5* 90... 0* 


Spread Bid Offer C.dta C.cpn C.yW 

- 0* 38* 96* 2/7 -15* 15,83 

17 0* 98* 99* 28/4 15* 15.91 

- *0* 96* 97 21/5 18* 18.67 

- *0* 97 97* 25/4 14.58 14J7 

W 0>, 96* 98* 13/6 M* - 14.75 

*0* 96* 97 29/5 17* . 17.83 

19 0* 98* 97* 11/7 14.69 15-14 

«* 99* 99* 8/6 18.81 18^1 

.5fo 99 99* 23/5 16.06 15-18 

-to 99^4, 99* 30/5 ! 16^4 17.02 

.. 0* 98* 98*18/9 19.44 19.71 

.. 0* 97* 97* 15/5 15.06 15-45 

5*0* 98* 38* 14/6 18.44 18.72 

.50* 99* 93*16/4 15.19 1538 

.. *0* • 97 1 , 98 1/5 14* 14.96, 

.. 0* 91 92 23/5 16 17.49 

7 0* 97* 98*15/4 14* 14.52 

.. 0* 96* 97*13/6 14* 14.67 

.. 0* 96* 96* 7/6 14.19 14.72 

■ *0* 98* 98*30/5 17* 1736 

9 0* 97* 98 . 20/6 15 1535 

. 0* 96* 97*25/7 14.® 15-12 

.50* 97* 98* 11/4 14.94 15.24 

. 0* 95* 96*12/7 14.44 15-06 ' 

. tO>< 97 97* 6/5 14.® 15-10 

■§W* 98* ® 11/4 14* 14.81 

7 0* 97* 98* 3/10 20.08 20AS 

■ IP* 96* 87 13/7 14A4 1432 

. 0* 67* OP, 6/S 17* 17.58 


l % 1 


Average price change's.:. On dey +0* on ileek +0* 

ISS FRANC _ 

iairmts i ynensawi. . 


r; t867 * 97*18/4 14.44:14-87 

ufS- Pwr - 9 l 1 , fO-lockJ 0* 96* 9S 7 , 24/5 1531 15-® 


Wifliams ft Glyn 5>, 91 I* 
Bq. E. d'Alg. 89 SF. 0* 


97* 97*14/6 19* : 18.95 
86* 87*18/6 ff.«9 7.69 


siraua j'. oa 2BO 82V 83 +0* +1V. 

gen City of 4* 91... 40 84 M* +0^ -0* Kll 

[W Overseas 4* 91.. 100 85 ®* +i T * -2* I'o6 

CE 9 J a pO 4, ‘ 89 IS 0, S? 3 +0 * 0 6: “ 

« 100 8S>- 37 4.ni, -ni, iw 

penhagen 4* 91 ...... 60 . 77* 78* +S 1XB 

^ncr! of Eur. 5 89 ... 100 87* 88 -0* -2* 6.77 

U S?. +1* 7.19 

, A * 3 !! “■■■■•■- • 100 TV* 73* — 0>, -O’, 6.72 

a *? ^“ nco ^ aB - 100 87* 88* +1* +1* 8.10 

9 4* 89 100 84* 84* +OV —0* eas 

'a'* 91 n a'Cbb " 89 90»« +1* -0* 5.45 

-Amor. Dev 4* 88 . 100 ai , +0 ,* 

land ToJo. 5* 90 50 94 94>, +o* -0* 6a 

'^■» 6 89 t 80 84* M*tS -S* 7^ 

pon Td.&TJ 1 , 89 100 87 87* +T* +}* Im 

'die Bank 5 89 45 371, sm j.ql e qc 

ges Komm. 91 TOO 81 an, +1 +01, 6 77 

8 3* 91 100 74* 75* -f-O* -TO 7*11 

l n 5 *^ 1 VS. 52!« 5?* -o* -o*, ein 

o. 6 cS ori* B rv;; i 1 ^ ^ « 

kokij El. Pwr. 4* 89 ICO 89 89* +1 +0», 630 

woag 4* 91 60 841, 85 — 0* — 0 * b.72 

Bst-Alpine 4* 89 ... 90 87 87* a-ru. 4-0* 6 s 

rid Bank 4* 89 .... ife 88* 87 +S n'S 

rid Bank 4* 89 . .... iso 81* S +0* 0 708 

rid Bank 4* 91 ...... 100 80* BO* +0* -0* 7.15 

Average price changes... On d my +0* on week -O* 

1 „ S 7 B< cb V h-? ^ 0ff «’ Yield 

itraiia 5,6 83 30 91* 82* 0 -0 J j.lli5 

tran, 8* re ......... 20 re; ^ 0 +o*l?!^ 

7* 89 12 79* 80* 0 0 11.» 

0lt *I | f ^ W 80* 81* +0* +0*1 1JL53 

ond .G.a 88... — 10 74* 75* +0* -0*11. re 

Average price changes... On day 0 on weak 0 


YEN STRAIGHTS 

Australis 5,6 83 

Australia 6* 88 

EIB 7* 89 

Finland 5.6 83 

F.nknd. 6.8 88 


OTHER STRAIGHTS I 
Avco Fin 10* 3S CS ... 
Boll Canada 10* 86 CS 
Cr. Fancier 10* 84 CS 
Ex. Dev. Cpn. 10 B4 CS . 
F si. Can. Iiiu. 10 84 CS 


Change On 

Issued Bid Offer dey weak Yield 
25 77* 78* -0* -1* 15.05 

“** J® -0* -0*14.48 
30 84* 35* “0* -0* 1535 

. 50 85* 85* -0* -0* 14.96 

*50 84* 85* -0* -0* 15.15 


Average price changes . . . (Jn djry O on week 0" - . 

£2!Ki RTIBLE Cnv - Cnv - Chg. 

AGA°At»T«i '„•« ,252 pric *' BW OfFer^ -Pram 
AGA Abt^olag 7* 88 ..10/79 145 tIOl 102 . 0 -T136 

Ajmomto 7* K ... 2/80 618 87* 88* +3* 336 

a ^ n .'J^5. 34 — 1/80 40 t* 3 84 +0* 2732 

7 M «* W* 80* +1* 12.85 

Canon 8* 94 8/79 '570 94* 95* +0*- 6.11- 

Ciba-Geigy O/S F. 4 94 9/79 . 675 63 64 +1*' 4.61 

Credit Suisse 4* 93 ...10/79 1325 84* 96* +2* —3.97 

L n p H/re 10K> 86* 87* +0* 3632 

Ensarch Fin. 8*94 ...... 7/8030.25 98* 3V* O 10.06 

LPC Jntaraatnl. 8 89 ... 9/7923.33 & +0* .15.78 

Meidensha Elec. 7 94 ..12/79 210 185* as* +2 '-16.59 

Mitsubishi Cp. B* 94. .10/79 604 112*1.13* +0* 20.44 

Nippon Seiko 7* 04 ...12/79 "339 93* 94* +0* 0.71 

Nltto Eioc. Ind. 6 94 ... 7/79 ' 735 1OT* 62* -0* -038 

Toahiba Cpn. 7», 94 ...10/79 198 87* K* +1* 7.85 

Union Bk. Swie. 5 89... 2/80 125 86 87^ +2* -10.64 

Fujitsu 5 84 DM 7/79 475 91* 917. 15A1 

Kansar Elec. 4 84 DM . 4/79 1234 80* 81* -0* 55.19 

7,° l ' y “„ Ld _i C £; * 88 DM 4/79 493 71* 72* +0* 4537 

Uny Co. 6* 85 DM 11/79 -1071 88* 87* +0* 37.73 

* No inrormnion available— previous day's prfea- 
1 only one market maker supplied > pries." 

Th * yi-W 18 th " yf»W to redemption of the 
: th0 "motint issued Is in millions of currency 
f “ r y ”} where, it Is in'- billion*. 

Change over price a weak esriler. 
D^nominsted In dollara. unless other- 
CoUf30!1 *howti is minimum. C.dts-D*t« 
Si»^nn«^« bBC S™ a Spread - Margin, above- 

« C-* tlj roe-month; Saturn mean . 

C vld Jt£.. U ^ S ' c - c * ,n "' n »4:'cmTant.-eoopon. 

c.yia>- The currant yield. 

,n ridUsrs unless other* 
V”* - Ch °- da ^Chanfte m thyrCnv.Uj*-- 
,0r “"WsraiOrt • into shares. -.Cnv. prrCSf 
bond Dor*' share -expreeaed . 
Pr^rncP ^ ? hara 31 corTV Bnikjn . rats fixed at h«u#- 
o prvmium Of the. current effective pn«4 

nriw q nf^ ! ?® mS v,fl the bond over the mos'* reesfll 

S T,,T1 ? 8 Ltd - " Roproductimrlft Wjjjf 

can-mr?' r*l? any t 0 "? J 101 DBfmlttKf writficut 
s.d”a^oi fiy l nt «r»Bdnd Sendees 1* 

sidiaiy oi detaSTREAM International]. 
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PHILIPS, the : Duteb electrical- 
£ ro “P* is confident of increasing 
profits in the longer term bat is 
„ ^ certain whether any upturn 

• ML' for I960. In 

I97»'both profits and sales fell 

--short of expected levels. 

■ The company expects volume 

• sates to- rise ;by5 per cent this' 
■■ 7™*' compared with, 8 per cent 

- 1979. Economic and monetary 

*%£**£& weU 35 speed 
,vdm which it can restructure its 
■■" television operations, will deter- 
awne.- whether profits improve fn. 

- W80, raid.Dr. Nice Snbu£- 
; . the president: ■ 

- - .^^-Performance, in the first 

- uiree moniihs “indicates that 
.'.there has been some improve- 
ment'* in various markets. It is 
too early to draw any conclu- 
^“s'for.the year as a whole. 

Philips expects that the elec- 
tronics industry will continue to 
Stow fast over the next few 
years with increased demand for 


products and systems which 
Integrate a number of disci- 
plines. The company believes 
that Its technology, its strong 
research and . development 
Tjbrential and its widespread 
sales organisation will allow it 
at least to keep up with the 
growth of the market. 

It will, however, have to 
d evelo p its labour intensive 
activities in countries where 
production costs are low and 
reduce its concentration in high 
cost areas. Improvements in 
productivity continue to outpace 
the growth of volume sales so 
jobs will be lost particularly in 
■Western Europe. 

Philips has already made 
provisions- worth FI 200m to 
cover the cost of restructuring, 
mainly in the television and 
glass division in the Nether- 
lands, this year. It ultimately 
hopes to improve the ratio of 


after tax profits to sales to 3-4 
per cent from last year's level 
of 2 per cent. 

Investments, particularly in 
new products and new tech- 
nologies, will remain at a high 
level and spending on property, 
plant and equipment will exceed 
depreciations. Investment rose 
22 per cent To FI 2.14bn ($lbn) 
last year. 

Philips’ pre-tax profit fell 12 
per cent to FI 619m (6292m) last 
on sales -which were 7 per cent 
higher at FI 33.3bn. The largest 
division, products and systems 
for professional applications, 
increased trading profit by 29 
per cent on 15 per cent higher 
turnover. 

The company intends to main- 
tain -its position in the develop- 
ment of new video equipment 
for home and office use. Invest- 
ments towards new technology 
will reman at a “high level" 
in the coming year. 


In 1979 research and develop- 
ment outlays amounted to 7.3 
per cent of sales, up from 72 
per cent in 1978. A little more 
than half of the company's 
research capacity is located in 
the Netherlands. 

Philips said that expenditure 
on property, plant and equip- 
ment will exceed funds accruing 
from depreciation. Over the 
longer term the company will 
have to improve profitability in 
order to meet its future finan- 
cing requirements. 

• Nederlandse Credietbank Is 
to raise FI 50m on tbe butch 
capital market through the 
issue of a 20-year bond carry- 
ing a coupon of 12 per cent 
The offering is to be priced 
tomorrow.. 

The issue follows the success- 
ful launch recently of a 12 per 
cent coupon bond by Bank Mees 
and Hope. 
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By Bri] Khindana in Gweva 

■A CORNER of Switzerland’s 
snail and .de clining oil refin- 
ing industry- may be about to 
go through a process of 
regeneration .following the. 
involvement : -of . a Lebanes e 
millionaire. 

Mr.. Kamil G hattas, a. 
.Lebanese '" financier who 
moved to. .Switzerland three 
years ago, bought Total Suisse 
from the CFP last year to gain 
. a- foOthbld .in Switzerland’s : 
-market for - perolenm pro- 
ducts. ■ Total has a chain - of 
376 service stations, represent- . 
4ng 5 per cent, of the Swiss oil - 
distribution network. ;• 

' Hie . , purchase Of Total 
SuJune, whose name 1 and trade 
mart belonging to- CFP must 
be retinquished within three 
years, gave Mr. Ghattas a 4.3 
per eent shareboldihg in "the 
Baffineries dn^Sud-Quest, an. 
ailing refidery whigh currently 
operates at 40 per cent of 
capacity. . 

On March i tiiis year. Total 
-Sidsse acquired hen Esso 
further sharra in' Rafflneries 
Snd-Quest ■■ ' increasing its 
ownership of the refinery to 
38 per ^eenL The acquisition • 
cost 5w^r 7m ($3;8m> but 
-allowed Mr. '. Ghattas ■ .to 
. become the principal share- 
holder. -Other major share- 
holders are British Petroleum 
with 24.4 per cent and the 
Italian- oU company, AGEP. 
with 23.3 per .cent. 

Mr- Ghattas owns Gatofl^an 
international- oil trading com- 
. pany buying mainly from the 
Arabian Gulf oil exporters. 
Mr. Henri Schmitt, president 
of Total Suisse, told reporters 
after the Esso share sale that 
Gatoil was- negotiating to boy 
more oil, not only from Qatar 
and Saudi Arabia ; but also 
from Angola. Nigeria and. 
Mexico. - 

■' Gatoil eorrehtiy has access 
to about 3m tonnes of pet- 
roleum and will be able . to. 
supply Rafftneries dn Sud-v 
Ouest with about - 50,000 to 
100,000- tonnes a month. 

But Raffineries ditSod-Oest, 
whic* has an ontpnt of only 
250,000 to 500,000 -tonnes a 
year, .needs a major overhaul- 
It needs to be substantially 
rebuilt to : handle the light 
crudes exported by ; the.: 
Arabimi Gnlf producers. ■ 

Total J Suisse now plans to 
invest, at least BwFr 20m as 
a first step towards getting the 
refinery bach on its feet It 
estimates that, the - refinery . 
will need total investments of 
up to SwFr 200m ($108m) in 
coming years. - «- 


VMF-Stork reduces deficit 


BY OUR TlNANCtAL STAFF 

DUTCH engineer VMF-Stork, 
reports 2 sharp reduction in net 
losses for 1979 following a 
move ont of the' red by asso- 
ciated companies and halved 
provisions. ■ 

Net operating losses are down 
from FI 34.3m to FI 18.8m 
' thanks solely to 
profits of FI 2.4m from asso- 
ciates. against a FI 12.6m loss 
In .3978. 

-After provisions of FI 185m 
(FI 41.5m), the net result is a 
deficit of FI 37.3m ($17.8m) 
compared to FI 75:8m, 
VMF-Stork, whose operations 
mostly serve the paper, textile, 
construction ' and materials- 
handting trades (56 per cent of 
turnover in 1978) managed a 
modest | level of ; . cashflow last 
year, its' - first positive returns 
since 1977.. . 

The company last made an 
overall - profit in 1975 when 


shareholders received a divi- 
dend of FI 13 a share. Since 
then it has struggled to over- 
come financial strains and trad- 
ing depressions. 

In 1978, VMF-Stork’s biggest 
loss-maker, its diesel division, 
was hived-off as a separate 
entity with the Dutch Govern- 
ment injecting funds under a 
load-sharing arrangement 
• Algemene Bank Nederland 
(ABN) took a cautious view of 
foreign lending in 2979 and saw 
a slight fall in the contribution 
of foreign business to profits. 
The bank, which is the most 
intemationally-orientatod of the 
Dutch institutions, kept its 
foreign lending at an unchanged 
level despite record demand. 

This was its response to un- 
satisfactory conditions on the 
Eurocurrency markets where 
margins continued to fall, 
maturities lengthened and u in- 


sufficient regard" was paid to 
' varying categories of risk, the 
bank said in its annual report 

This limited ABN’s ability to 
head loan syndicates, though 
overall the bank was very 
satisged " with profits from this 
sector of its activities. It intends 
to strengthen its international 
position. 

Foreign earnings rose by 6 
per cent in 1979 compared with 
the 37 per cent growth achieved 
for 1978 when the consolidation 
of acquisitions distorted the 
the trend. 

The rate of growth of foreign 
earnings fell below the domes- 
tic growth rate of 8 per cent 
last year. Pre-tax profit on 
foreign business fell 9 per cent 
in 1979 compared with the 2 
per cent fall for domestic busi- 
ness' Foreign business accoun- 
ted for 37 per cent of the 
FI 626m ($295m) gross profit in 
1979 compared with 39 per cent 


ESAB misses payment 
far second year 


BY VICTOR KAYFETZ IN STOCKHOLM 


ESAB. the Swetiish welding 
equipment maker, posted a pre- 
tax loss of SKr 1.1m ($240,000) 
before, .extraordinary items in 
1979,.' against a 1978 loss of 
SKr 36.4m. Two months ago the 
company gave a- preliminary 
figure of SKr 2m for the 1979 
loss. 

The board recommends pass- 
ing the dividend for the second 
year. Sales rose 5.5 per cent to 
SKr 1.49bn ($329m). 

• The annual report says the 
subsidiary ESAB North America 
Inc. moved from a large 1978 
loss to a small, profit last year, 
while the companies in West 
Germany and Italy yielded con- 
tinued losses. •/ . 

The - group still predict? 
improved earnings in 1980 


• PK Bantam, Sweden’s largest 
commercial bank, is to acquire 
a 20 per cent stake 1 in the 
capital of Banque Odier 
Bungener Courvoisier (OBC), 
a small private French bank, 
whose profits last year totalled 
FFr 7.1m. 

• The operation will be carried 
out by increasing OBC’s capital 
by FFr 10m to FFr 40m 
through the issue of new shares. 
A second operation will raise 
the capital to FFr 60m by 
.incorporating reserves and in- 
. creasing the nominal value of 
the shares to FFr 150 each 
from FFr 100. . 

. Cie. Generate des Eaux will 
maintain its 34 per cent stake 
in OBC by subscribing to the 
capital increase. 


Sulzer maintains dividend 


BY JOHN WICK5 IN ZURICH 

SULZER BROTHERS, Switzer- 
land’s second biggest engineer- 
ing concern, is to pay an un- 
changed dividend of SwFr 14 
per share for. 1979 following a. 
fall in the parent company 
profits from SwFr 34.3m 
(619.05m) to SwFr 32.7m 
(618.16m). 

. Although the parent under- 
taking recorded a sharp 
increase of some 30 per ient in 
new orders for the year, from 
SwFr 1.4bn to SwFr 1.82bn, its 
1979 turnover dropped sharply 


from SwFr 2.07fon to only 
SwFr 1.64bn. 

A similar pattern is reported 
for the group as a whole. Con- 
solidated n ew-order volume 
jumped from SwFr 3.02bn to 
SwFr 3.5 lbn, thus more than 
making up for the 1978 decline 
from the previous year’s 
SwFr 3.4bn. 

This 16 per cent increase in 
orders, however, was accom- 
panied by a fall in billings for 
the year from SwFr 3.48bn to 
Sw Fr 3.11bzu 
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Swiss lift-maker’s profits at standstill 


BY OUR GENEVA CORRESPONDENT 




SCHINDLER:- HOLDINGS, the 
Swiss maker of - lifts, escalators . 
and railway, wagons, announced 
a net -profit, of SwFr 11.85m 
' (66.42m). for 1979, compared.- 
vrith SwFr 11.73m ($6.4m) in 
1978. The /company will, pay a 
dividend of SwFr * 12 per 
: nominal share and SwFr 60 per 
"barrel ritime; •• • ■ 

•A-., board : letter to share- ■ 
holders said: profits were under 
severe pressure, from rising pro- 
duction costs and they needed to 
-keep prices down to face inter-.. 
■ national competition. 

Activities in Switzerland suf- 
fered particularly from rising 
costs and a large part of. the 


new orders and gross profits 
came from Schindler’s U.S. 
.affiliate, Schindler Haughton 
Elevator Corporation. 

Schindler’s Far Eastern affili- 
ate, ■ Jardine Schindler (Far 
East) Holding, based in Hong 
Kong, has concluded a deal with 
the Chinese Government to 
establish the China Schindler 
Elevator Company headquar- 
tered in- Peking, a separate 
-.Schindler statement said. 

-The new company will have a 
.-founding capital of $16m. and 
'will assemble Schindler lifts for 
the Chinese domestic market 
and for export ... 

. Orders registered by the 


Schindler Group rose by 17.7 
per cent last year, compared 
with the previous year. There 
was a 14fi per cent increase in 
orders for lifts and escalators 
and a 36.9 per cent rise in 
. orders for transport systems in- 
cluding railway wagons. 

Orders for transport systems 
were worth SwFr 219m com- 
pared with SwFr 1,104m for 
lifts and escalators. Despite this 
increase Schindler activity in 
the transport systems sector is 
not satisfactory. Staff is fully 
employed but the company’s 
technical capacity is not yet 
fully exploited the letter to 
shareholders said. 
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Public Relations in 
England'; - : 

I’Deutsriispredienffer - B water 
1 mft GeschSftssiz in der wane, 
der Bfiree," ^EpeaaKriert ant 
Finalize -und GeschSfts-Pfy 

bi^rf sqine Diensfe .FiroMh 

f an, die .- in •’ der- Londoner 
k Gescfaaftswett besser bekannt 
weideu mScfates. Gesonderte 
Abteaungesi .befassen .. sum 
nut Industrie-. ; Pro*&t«nd 
Verbraucher-PR Anch An- ; 
zeigwiwerhung.' ' Deutsches 
; W«bematerial. >ird : uis 

-John Bratton, 'Knandal 
"Public Relafions,v42/45; 
New Broad . .Street,; 
London EC2M IQY. Tel:- 
t)L628 . 4554.. . . Telex: . 
8811725. 



Weekly not asset .value 

on April 7 1 980 

Tokyo Pacific Holdings N.V. 

U S. $70,35 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. $51.25 

Listed on the Amsterdam Stock Exchange 

Infbnnatiort! H«WB. HaJdrinp ft Ptowoa HV ftewgraclrt 314 , . 

Amsterdam. 


VONTOBEL EUROBOND INDICES 
14^74=100% 


.PRICE JWDEX 
DM Ba od a • 

HFL Bonds ft «ot*at 
O-S, S Slrt. Bonds 
Can. Dollar Bonds . 


14.80 

88.46 

84.49 

79.97 

82.87 


8AJ0 

86.69 

* 54.84 

80.21 

82^3 


AVERAGE YIELCC 
DM BmndB 
HFL Bonds & N«es 
' U.S. S Slit, Bands 
-Can, Dollar Bands- 


I . 4.80 
10.004 

II . 388 
12 .M 7 
13.347 


8Ato 

9^61 

11288 

12.948 

13.429 


BSN takes 
stake in 
Nigerian 
breweries 

By Robert Mauthner in Paris 

FRENCH fod and glass group 
BSN — Gervais Danone, has 
decided to purchase a 15 per 
cent minority stake in two 
Nigerian breweries, to be con- 
structed by Sana Breweries at 
Otta, near Lagos, and by Inter- 
national Beer and Beverages 
Industries (IBBI) at Kaduna, in 
the north of the country. The 
investment will cost BSN 
FFr 14m (53.1m). 

BSN declined to reveal how 
much it had paid for its stake in 
the plants, which will be built 
by two French civil enginering 
groups, Serete and Sodeteg. 

Each of the breweries will 
have a capacity of some 500,000 
hectolitres of beer per year, to 
be marketed under the BSN 
brand name. Kroocnhourg and 
Kanterbrau. and 100.000 hecto- 
litres of non-alcoholic drinks. 

The Nigerian investments are 
part of the group's recent 
strategy of concentrating activi- 
ties in food rather than glass. 
After the sale last month of its 
German glass operations to 
Pilkiogton of the UK. some 85 
per cent of BSN’s interests are 
now in food. 

The French group has been 
particularly active during the 
last few months in extending its 
tentacles into the brewery busi- 
ness. It has taken stakes in 
Nahou, the second biggest 
Spanish brewery, and Wuhrer, 
the third biggest brewer in 
Italy, as well as raising its bold- 
ing in the Anglo-Beige Brewery 
to 97 per cent 

In Africa, BSN already has 
substantial interests in tbe 
Kronenbourg brewery in Congo 
Brazzaville and in the Libre- 
ville brewery in Gabon. It is 
also participating in tbe con- 
struction of mineral water pack- 
ing plants in Senegal and the 
Ivory Coast 
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Saudi Riyals 50,000,000 

Standby bonding facility on behalf of 

SaudiTarmac Company Limited 


Arranged by 

Banque Arabe et Internationale d’lnvestissement 

(BAIL) 

To be issued by 

Banque de rindochine fet de Suez 


Provided by 

AlBakramArak African Bank E.C. — ALBAAB 
A1 Bank Al Saudi AI Fransi 

Banque Arabe et Internationale d’lnvestissement (B.A.LL) 
Credit Commercial de France 
Gulf Riyad Bank 


Agent 

Banque Arabe et Internationale d’lnvestissement 

(BAIL) 
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DISCOVER 

THE PIAGGIO GALAXY 

1HE MOST IMPOK1ANT SYSTEM N TWO-WWEUBD TRANSPORTATION 



GILERA 
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PIAGGIO TODAY 

A leader In the light transport sector, the Piaggio 
Group of Companies has 4 manufacturing plants in 
Italy and 14 throughout the world. 
More than 35,000 Sales outlets In 116 countries. 

4,000 machines produced daily. Over 750,000 
vehicles produced in 1979 and almost 1 million 

scheduled for 1980. 
The Piaggio Group Is comprised of two major 

companies 

VESPA 

Stylish freedom for the young. The world’s most 
famous name in scooters as a result of highly 
individual styling, exclusive technology and 
expertise, the combination that has often been 
imitated yet never equalled. 
The production includes: 
motorscooters VESPA 



VESPA. 


GILERA 



super-popular mopeds such as 

CIAO - BRAVO - BOXER - SI ■ 

threewheelers VESPACAR 

marine engines HYDROJET 

Vespa has three plants in Tuscany, Italy (Pontedera, 

Pisa and Mortelllni) and employs more than 

12,000 people:. 

GILERA 

With its roots deep in the motorcycling racing 
annals of the world, Gilera is a living legend. 

Today Gilera produces cross-country and road 
motorcycles as well as exclusive mopeds such as 
CBA - CB1 and ECO. From its plants at Arcore, 
near Milan, Gilera thoroughbreds have been leading 
the Italian and World Championships since the early 
days, the latest being Jha Italian 125 cc cross 
country. Champion:' Racing expertise applied to 
mass production: that is Gilera today. 




a worldwide leader in scooters, motorcycles and mopeds 


THEPIAGGI0 GROUP isrepresihted intheU.K.by D0UGtAS(SaJes &Service)Ltd,-BR!ST0Land A.L.E. OFSUNNINGDALE 
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-Bank LeumiLe-JsraelBAf.- 


Israelis first and. latest ban kin g group 
and one of the 100 largest intheworid. 

cnRlDEftKED CONSOLIDATED STATEMENT OF CONDITION OF THE BANK AND FIS SUBSIDIARIES 
ASAT DEC. 31, 1379 &} m v&*3\/T2fr—va5&S5*SVlQ 


ASSETS 


QNQttft} 


Cash and DU 9 from Banks 
Securities 

Deposits with and Loans to the Gatwrrmrait 
Loans 

Loans oat of Deposits for ths Granting 
of Loans 
Other Accounts 
Bank Premises and Equfemant 
Customer's Lrabilitiss 1 

TOTAL ASSETS 


IL 211.431,027 

30 , 968,894 

111.123.381 

113,479.807 


US$G£Bf,1B1 

876.077 

3,143.563 

3.210,227 


47,925.235 

2,412.812 

2,027,855 

26 . 692.945 


1,355,754 
68.250 
57 && 
755.115 


IL 546.091.858 US$ IMgglg 


LIABILITIES 


Deposits 

Deposits for the Granting of Loans 
TOTAL DEPOSITS 
Other Accounts • 

Debentures Issued bySubadlarfes 
Liabilities on Account of Customets 
Capital. Reserves and Earned Sutplus 
GomertBile Capital Notes 


IL 382,736,082 
48584798 


USS 10827,199 
1574.413 


431 ,320,880_ 

4.408^20 
65,835.043 
_ 26,692545 
6,124.488’ 
829512 


12501512 
124,712 
1562404 
756,115 

173,255 

23/V52 


Minority Interest of Outside Shareholders 
Non-Convertible Capital Nates and Bondi 


J5£53£00 

1J72J33 

9:078235 


190707 


50,149 

256,814 


TOTAL LIABILITIES AND CAPITAL FUND S IL 546,061.856 US$ 15,447.513 

CONDENSS5 CONSOLIDATED STATEMENT OF PROFIT AND LOSS 
FOR THE YEAR ENDING DEC. 31, 1979 


Operating profit be fo re taxes 
Less provision far taxes 
SUB-TOTAL 

Lass minority sharohoWaY interest 
Net operating profit 
Other income, leu provision for 
taxes and minority shsehotder^ 
interest 

TOTAL NET PROFIT 


AN 000's) 

H. 5,094.631 tSS 144,121 


2500506 


82052 


2,184,125 

495650 


62.069 

14X21 


1X98475 


48X48 


47,528 


1345 


IL 1,746.001 


US$48.393 


(•Mi 13 bmchHln N.Y. hi ptaewt at lrqntiltkwi}. 
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BANK LEUM1 (U.K.) LTD. 

Head cffico aid Wejr-Eftd brand: 4-7 Wbodsnx* St London WTA 2AF.Tef. ((H) 6231 205 T«ax38S7S8 (3 other bn dies) 

Subsidiaries of Bank Leurai 

Franca: BANK LEUMI LE- ISRAEL (FRANCE) SA.. 30 boulevard das laOn. 75003. fttfc.TeL (0824*7410. (1)248-9272 (2 branch®). 

Switzerland: BANK LEUMI LE-ISRAEL (SWITZERLAND), 34 Claridenstmae, 8022 Zurich. TflL (01)2016722/8. 

Genova branch : 80 Rue du Rhone. P. O. B. 352. 1 21 1 Geneva 3, Tel. (022)283555, 

Btnahix: LUX INVEST SA, rue Beiliard, Brunafa 1040, Tel. (02)6128722. U.SA : BANK LEUMI 
TRUST COMPANY OP NEW YORK, 57S Fifth Ayenue. New York, N.Y. 10017,TcL (2121332-6000 ( as brvtchss) 

Branches and Representative Offices in: <-* 

Toronto, Caymxi Islands , Curacao, BAamas, Chicago, Philadelphia, Log Angsts, Miami, Caracas, Buenos Aina, San Paulo, Moiusvidao, 
Panama, Frankfurt a/M, Milan, Antwerp. Johannesburg, Kong Kong, (Mexico City, Melbourne —to be opmsdl. 


bankleuml ■nnri paa 
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and Markets 


- Financial Times Thursday April 10 1980 

INTERNATIONAL COMPANIES and FINANCE 


y 


Upturn in 
S. African 
interest 
rates 


This announcement appears as a matter of record only. 


March 1980 



Banco Crgdito Agricola de Cartage 


US$15,000,000 

Eight Year Loan 


Guaranteed by 

Banco Central de Costa Rica 


Managed by 

Orion Bank Limited Canadian American Bank S. A 

London & Continental Bankers Limited 


Co-Managed by 

Banco Exterior, de Espana Group 


Provided by • 

Banco Espanol en Londres S.A. Canadian American Bank S. A 

Banco Exterior de Espana S. A London & Continental Bankers Limited 

Banco di Roma (London Branch) Maibl Bermuda (Far East) Limited 

Orion Bank limited 


Agent Bank 
Orion Bank limited 


By Bernard Simon in Johannesburg 

INTEREST RATES in South 
Africa have unexpectedly 
bounced up in the past fort- 
night, and most economists now 
agree that the downtrend in 
rates, which has lasted for 
almost three years, is close to 
an end. 

The latest government stock 
issues, announced on Tuesday, 
clearly show the authorities’, 
eagerness to hold rates up. The 
long-term 22 year stock carries 
a coupon of 9.25 per cent, while 
the three year loan is pitched 
at 5 per cent Bath rates are 
slightly above current trading 
rates and a little higher than 
most money and capital market 
experts had expected a few 
weeks ago. 

Short-term interest rates 
have shot up. The government 
Treasury bill rate, which stood 
at 4.14 per cent three weeks 
ago, is now at 4.32 per cent, 
while the volume of weekly 
tenders has dropped from over 
R130m to just above the R50m 
-of Treasury bills on offer. 

One of the main reasons for 
the sharp turnaround is a 
surge in foreign-controlled com- 
panies’ use of rand-denominated 
trade finance. The Reserve Bank 
eased restrictions on their local 
borrowing last December to 
allow them to take advantage 
of cheap domestic rates to 
finance imports and exports. 
Money market experts estimate 
that almost R2bn worth of bills 
and promissory notes have 
been issued since then for this 
purpose. 

The apparent determination 
of the authorities to hold rates 
up, despite high liquidity, is 
the main reason for believing 
that the markets are close to 
their bottom. With money 
market rates 4-5 per cent lower 
than prime overdraft rate, the 
inter-company grey market is 
flourishing. “If left unchecked,” 
Mr. Owen Horwood. the Finance 
Minister, said in his recent 
budget, “this process could not 
only make monetary statistics 
less meaningful and monetary 
policy less effective but also 
banking practices less sound.” 

The government has already 
unveiled a number of steps it 
is likely to take to neutralise 
the high liquidity caused by a 
massive current account sur- 
plus on the balance of pay- 
ments. currently running at an 
annual rate of over R4bn. 

The Reserve Bank is prepar 
ing to take a more active part 
in “ open market " operations 
on the money market. Earlier 
sales of securities virtually 
exhausted its holdings of 
government stock, but the Bank 
has now announced its inten- 
tion of issuing special deben- 
tures specifically for open 
market operations. 

Government spokesmen have 
suggested that exchange con- 
trols will be further relaxed to 
allow more funds to leave the 
country. The rand will prob- 
ably be allowed to rise gradu- 
ally. 

In the longer term, growing 
demand for funds from con- 
sumers and investors will prob- 
ably contribute to firmer 
interest rates. The economy is 
expected to grow by close to 
per cent in 1980, and fixed 
investment by 4-5 per cent in 
real terms. 

Although the fall in rates 
may be nearing an end. exports 
agree that sharp upward move- 
ment is unlikely. Mr. Rudolf 
Gouws. economist of the Ned- 
bank group, suras up to con- 
flicting forces by saying that 
it’s a trade-off between 
domestic credit expansion and 
rising foreign reserves. There 
will not be a big rise from 
current levels.” 

Indeed. some economists 
think short-term rates may fall 
little before they start ris- 
ing again. Standard Bank said 
this week that “interest rates 
may well be lower at the end of 
April than at present, due to 
higher level of Government 
spending and a seasonally low 
tax burden.” Long-term rates, 
however, are unlikely to ease 
again during the current busi- 
ness upswing. 



BY PHILIP BOWRING IN HONG KONG 


THE HONGKONG LAND Com- 
pany has reported a 7.9 per cent 
increase in consolidated net 
profit after tax and minorities 
to HK$ 301.5m (U.S.$ 59m) and, 
at tiie same time has announced 
a. one-foir-ten scrip issue and a 
rights issue which will raise 
HK$ 520m. 


The profit figure was much in 
line with expectations and com- 
pares with an incerase of 8.9 
per cent at the half-way mark. 
There was, in addition, an extra- 
ordinary profit of HK$ 58m and 
earnings per share were 57 
cents. Profits have been 
seriously held back by the 
impact of high interst rates on 
borrowings incurred to finance 
the acquisition in late 1978 of 
Gammon House. 

However, the building, which 
lost HK Land HK$ 33.7m last 
year, was sold in January for 
HK$ lbn, which will give an 


extra-ordinary profit this year of 
HKS 275m. 

For 1980 the company is fore- 
casting a profit of not less 
than HK$450m representing a 
49 per cent increase. It says 
the rights issue - and the 
proceeds of the Gammon House 
sale, which will be completed ia 
July, will enable, the group’s . 
floati ng ra te debt to be reduced 
from HK$L36bn at the. end of 
Feb ruary to not more .than 
HK$350m.- Fix ed rate debt 
currently totals HK$1.38bn. Net 
tangible assets 'at end 197^-were 
HK$5.6bn or HK$1G.6 per share. 
The market price is currently 
HKS10.5Q. 

The rights issue will be on 
the basis of two shares for every * 
15 held ■ After the o ne-fo r-ten 
scrip issue at a price of HK356.90 - 
a share. That represents a dis- 
count of 24 per cent on the 
current price adjusted’ for the 
scrip issue. 

The issue should be attractive 


to the market, given the price 
and profit forecast. Though HK 
Land's- profit performance has 
been disappointing compared 
'with some high flying property 
development companies, its 
prospects now look sound and 
its defensive strength formid- 
able. 

Apart from the benefits of 
reducing costly floating rate 
debt, the company will benefit 
substantially from its acquisi- 
tion last year of Franklins 
Stores, an 'Australian retail, 
group. lit 1979, food and retail- 
ing 1 — mostly the Dair y F arm 
group — contributed HK$60m 
to group profit, while hotels 
prod uced HK$48m compared 
with HK$17m in. 1978.. 

. Group ;capitai commitments 
amount to HK$969m, -of which 
HK$449m has been contracted. 
These include some major 
office redevelopments in 
central Hong Kong. ' -Capital 


commitments .are thus rela- 
tively' small and -the group’s 
cksh flow should, be helped- by 
tiie conversion of warrants 
which expire; at' tile and of tins 
year. Full conversion would 
yield HK*820m. ‘ v 


On the earnings ride, office ‘ 
reversions should ensure, a 
continuing rapid increase in 
income. Average office 'rents 
recei ved by the company' are 
only. HK$7.30 per. square foot, 
compared, with cu rrent market 
rates of HK$15.to HK$20. Even 
if. current. - rates are hoi '■ 
sustained, the potential, from '• 
reversions is substantial’ >: 

For 1979 e.- second interim 
dividend off 39 cente has been-' 1 
declared, making a total of 44 
(tints, an; increase of !I2.5' per' • 
cent. j The dividend- absorbs v 
HK$247.&u, equal to 82 per-cent * 
of ordinary profits or 69. per ■ 
cent of total -profits' including 
extraordinary iteirc. 


SYNDICATED LOANS 


Slow return for Japanese banks 


BY PETER MONTAGNON 


JAPANESE BANKS are likely 
to be allowed by the country’s 
Ministry of Finance to partici- 
pate in international syndicated 
credits for a total of some $5bn 
during the current fiscal year 
which runs to end March 298X. 
according to Japanese, bankers 
in London. 


1 The total is based on a 
pattern that seems to . be 
emerging of halving, on a bank 
by bank basis, the new credit 
activity recorded during the last 
fiscal year to March 31, which 
amounted to $10.59bn. 


Authorisations to participate 
in new deals will be spaced out 
over the year. The Ministry of 
Finance in Tokyo is now con- 


sidering the -position, of indi- 
vidual banks for the first six 
months of the fiscal year, for 
which total authorisations are 
likely to be about $2.5bn. 

This is taking some time, and 
it means that it could well be 
May before the presence, of 
Japanese banks is re-established 
on the market, even though the 
date for their reappearance was 
officially set at April 1. 

According to the bankers, in- 
dividual banks will have some 
freedom in choosing which loans 
to participate in, though they 
are likely to be steered, away 
from countries such as Mexico, 
to which they have lent large 
amounts in the past 

The reappearance of Japanese 


banks on the syndicated loan 
market is thus likely to be 
gradual and for relatively 
modest amounts.. New lending 
activity was frozen last October 
except in a limited number of 
special cases. 


International banks had 
earlier been expecting that the 
resumption of business by 
Japanese banks could swell the 
supply of funds to the market 
and work against a further in- 
crease in loan margins. . 

However, the modest begin- 
nings now in prospect coupled 
with tile restraint being exer- 
cised by some U.S.' banks, at the 
moment to point in the direc- 


Century Spinning margin falls 


BY ft. C MURTHY IN BOMBAY 

CENTURY SPINNING and 


Manufacturing Company, of tbe 
Birla group, has reported a 3.7 
per cent rise in operating 
profits for 1979 to Rs 235.5m 
(around $29m), from Rs 227.1m 
in 1978. 


Tbe company has declared a 
26 per cent dividend for 1979 
besides offering one bonus share 
for every two field. The bonus 
issue by Century, a blue chip 
and pace setter for the Indian 
stock markets, has pushed the 
market price of Rs 100 shares 
to a record Rs 850, from Rs 825. 

The decline in the profit 


margin was ascribed to a sharp 
rise in production costs and 
higher overheads. The installed 
capacity utilisation dropped 
because of a power-cut in 
Maharashtra, and this hit power- 
intensive rayon, rayon tyre cord 
divisions, and the caflstic soda 
plant of the company. 

Tbe textile division roistered 
a further improvement in the 
year, with textile exports up to 
Rs 153.9m from Rs 101.5m. 

After-tax profits, at Rs 
180.13bi. against Rs 169.43m in 
1978, because of a tax rebate 
of Rs 38.7m in fhe form of 
allowance for investment in 


new cement plant. Century 
entered the field of cement 
recently and presently has 
installed capacity of 1.4m 
tonnes, and another L2m tonnes 
capacity is to be added. 


A hew area of diverrifleation 
is pulp and paper, for which 
Century has sought Government 
permission to set up' a giant 
plant in tbe northern state of~ 
Uttar Pradesh. The project is 
expected to go into production 
in 1982. 


MMC to 
build tin 
smelter 


Jsf- 


1 
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By Wong Suiting in Kuala Lumpur 
MALAYSIA MINING - Corpora- 
tion (MMC) , which -accounts for 
nearly 25 per cent of Malaysia’s 
tin output, is to build a tm 
smelter -with an annual -refining 
capacity of between 20,000- and 
80,000 tonnes of tin concen- 
trates. The -smelter, estimated 
to cost., arotind 30m ringgit 
($12.9rp), will fie built on a 
15-’. acre site near Port -Klang, 
some 20 miles from Kuala 
-Lumpur.. 

The construction of its own 
smelter does -not mean, how- 
ever/ that MMC . is abandoning 
its plans to buy an equity shre 
in tiie country’s existing tin 
smelting . . companies — Datnk 
Kramat Holdings and Straits 
Trading— which have smelters 
in the north of Penang. Nego- 
tiations for a .stake, in the. two 
companies have been going on 
for two years, and progress has 
been slow. . 

MMC*s decision indicates its 
belief in the country’s capacity 
to- support a third smelter. 
Apart from its own production, 
MMG can rely- on some output 
from mining companies in 
Selangor,, and, at a later stage, 
from the huge deposits of fhe 
Kuala Langat fields,' exploita- 
tion of which is in the- final 
stages . -of discussion between 
MMC and Kumpulan- Pmng- 
sang, the Selangor Government’s 
minin g arm. - 
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Strike hits Lipton India 


A 


BY P. C MAHANTI IN CALCUTTA 

FIVE-MONTH strike last after-tax profit to Rs 5.3m from 


year in Lipton India’s- main fac- 
tory in Calcutta and the 
consequent loss of production, 
were responsible for a fairly 
sharp drop in the company’s 
sales and profits for the financial 
year ended June, 1979. 


Sales and other income fell 
to Rs 611.9m ($75m) from 
Rs 630.1m, pre-tax profit to 
Rs 19.26m from Rs 20.7m, and 


Rs 6.7m. 

Lipton India Is now a rupee 
company, its parent Unilever of 
the UK having sold 60 per cent 
of the equity last year to Indian 
nationals. As such Lipton India 
is free to expand and diversify 
its operations. . However, this 
will be possible only when the 
company has hilly recovered 
from last year’s production loss 
and has settled down to normal 
operations on a stable basis. 


Malaysian cable makers improve 


BY OUR KUALA LUMPUR CORRESPONDENT 


This announcement appears as a matter of record only 
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TWO CABLE companies on the 
Kuala Lumpur exchange, 
Malayan Cables Berhad and 
Federal Cables Berhad, have 
reported sharply increased 
profits for 1979. with higher 
sales arising from heavy orders 
from the Telecommunications 
Department and the demand in 
the housing and construction 
industry. 

Pre-tax profits of the Federal 
Cables group rose from 2.9m to 
8Jm ringgit (U.S.$3.7m). 
turnover which increased by 40 
per cent to 81m ringgit 
(U.S.$35ni). The results were 
the best in the group's 14-year 
history. 

Federal is paying a final divi- 
dend of 4 per cent tax free, 
making 7 per cent tax free for 
the year, and earnings per share 
rose to 30 cents. 

Malayan Cables reversed 


loss of 950,000 ringgit in 1978 
to a pre-tax profit of 4.6m ring- 
git last year, on a turnover up 
from 18.8m to 41.2m ringgit 


The loss incurred in 1978 was 
largely due to low orders from 
the telecommunications Depart- 
ment during that year. Tbe 
company is increasing its divi- 
dend to 17.5 per cent from 10 
per cent previously. 



Would sinking Copper prices 


take the bottom out of 
your business? 

Be prepared— follow the trends 
read the experts’ forecasts in 

FINANCIALTIMES 
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Joint unit 


trust venture 


in Singapore 


By Georgie Lee in Singapore 
OVERSEAS UNION BANK, 
one of ihe big four Singapore 
banks and Samuel Montagu, 
the UK merchant bank, will 
next week launch a new open- 
ended unit trust in Singapore. 

OUB and Samuel Montagu 
have set up a joint venture 
known as OUB-Montagu Invest- 
ment Management to operate 
the fund, which will be called 
Union Singapore Fund. 

OUB-Montagn will be owned 
equally by the two banks. The 
joint venture will be the 
third group in Singapore to 
run open ended funds. The 
existing two are Singapore 
Unit Trust and Arbuthnot 
Latham Asia. OUB is already 
running a quoted closed-end 
investment trust, known as 
Overseas Union Securities. 

The new fund will initially 
concentrate mainly on Singa- 
pore and Malaysian equities. 
However, it is the intention of 
the fund also lo invest in 
internal ionarl markets. 


April 3, 1980 


The Molson Companies limited 


has acquired the 


Chemical Specialties Business 

of 

BASF Wyandotte Corporation 




Smith Barney, Hams Upham & Co. 

Xnau^orated 
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S 


! £ 
i Note Rates 


1751-1768 
0.924a 0.924: 


Austria. 

Belgium 

48.14-46.34 Denmark 

3.8310-3.8340 France?. 

41.75-42.15 Germany 

5.0325-5.0425 Italy... 

n/a Japan 

0JB751-O.2752 Netherlands. .. 
30.46^0.48 Norway 


2.2800-2.2: 

1.0615-1.0 

3^280-3^31 

2^600-22 

06080-0.80 


Portugal - 

Spain 

Sweden 

Switzerland... 
1 United States. 


3.7350-3.73801 Yu jslavfa. 


29.30-39.60 
68.65-69.25 
12.72 12.78 
9.47-9.55 
4.11B-4.14A 
1900-1950 
554-559 
4.49-4.53 
11.08-11.16 
107-113 
151*4-1581; 
9.56-9.62 
3.89-3.92 
2,177-2.186 
4954-5184 


Rata given lor Argentina Is free rate. 1 


EXCHANGE CROSS RATES 


z m 


S; 


-i i z 






UM. OoUmr . 

Deotsoftein'k 

Japon’seYsn 

FrenaftFrano 

Swiss Franc 

DutehOulid' 

Ka/tanUra 

3SES0 


isgasr 1 " 4 

■* v.-«uto* •->. 

■ -2.180 . 

4.130 

.1.894 

■ 552.5 * 
2S5-.4 

0.540 
. 4JS76 

3.900 

1.789 

4.5 IS 
- .2.071 

1923. 

880.5 

2.572 

.1.180 

66.40 

30.46 


6«a';. 

■ IMO- 

0.628 
• 3.948 

,i. 

7A7B , 

1*3^ 

: loop. 

2.310 
’ 17J87 

9JM4 

7.069 

1.093 

8.172 

454^1 

34741 

0.623 

4.854 

16.08 

120.2 



y-'SB-i 

i-te a® 

. 5.79.1 .. 
•\ 141.7 

10. 

•. 1.446 • - 

4.088 

• iu 

4,783 
• . 1.158 

2012. 

.492^! 

' 2.695 

0.650 

69.60 . 

17.03 


\-HAl2i 

■'jypMXl. ■ 

v;. toms . i 
,.>.1.135. 

, . . - 0.915 . 
8.152 . 

122.4 
' 287J3 

2.113 

1 4w97Q . 

0.864 

a.052 

1. 

2.352 

485.1 

1000. 

0.570 

1.840 

14.7 1 

34.69 

mmm 

'<r.889. 

. -1.6P6 ; . - 

K848-. 

_ 

V 1.806- - 

. 6J30- 

■'•114.9 ■' 
832.1. 

3.710 

1437 

1.517 

5073 

1.756 
* 5^00 

746.S 

2891. 

1. 

3.875 

25.82 

100. 



guest at Hanover... Come 
and be Brazil’s special guest, 
too! 



EURO-CURRENCY INTEREST BATES 


The following nomto*). w m w ere quoted- for London dollar certificates of deposit: ona-month 1B50-1S.60 percent: threo-months 18.60-18.70 per cont: soix months 
1S.15-18J254tsr oonc one yri«'r.f6AM5^0'p«r cent. — ’ 


Aprils 


TShort term_..-J 
7 days" notice^ 

Month ....... V, 

Three months.. .4 
Six monttuu.r.J^ 
One year.—... 


Stotflrii - ; 


168s-16Ss^ 

174:173*: ' 
178* s 17ft : 
174-18 




16 


.JUADoltar . 

^ lBat-18S8 

■ v-aaafe 

16Tg-17ls 


Canadian 

• Dollar 


butch Guild or] Swiss Frano 


10-11 

11-12 

15- 184 

16- 16*4. 
.154-15S4 - 

1618-154 


104-104 

204-lOis 


10^-10Ta 


11-114 . 
114-1 17b 
1178-11*8 


[Watt German 

Mark 


French Frano Italian Ura 





124-124 
1288-124 
12 V13 . 

15-134 

13Sg-13>8 

134-14 


1214 

14-16 

164-174 

18-18 

18-19 

18-19 


Asian 6 


Japanese Yen 


184 -187b 

18,%-18ii 

1778-1B 

194-194 

184-18Sb 

174-174 


8-10 
104-114 
1268-12 7 B 
I5Tg-14 
134-134 
llTa-124 


ipper prices 
uncut of 
ess? 

av the trends 

forw’»5>‘5 tn 

.TIMES 

« REPO® 

v 

sub^rspti® *** 


Short-term ratas ere' calj for surfing,- U.S. dollars. Canadian dollars and Japanese yen; others two days' notice, Asian rotas are closing rates in Singepors. 


INTERNATIONALMONEYMARKET 


GOLD 


Fr^d^irt nervous Further rise 


call 

cent from T*e^eaC Chie-~ 

-month and t^Be^OTirtfesIso jro$8, : 
but Were 

unebanged- 

f (dknviog that 

tiio Bunde^ank;^ ^|to. ; htrfd an 
nnscbedv >jeft ' vxfflfmf * ootnwii 


h ...xr i\VCF-l. 

45 lev**** 1 * 

riiier *ir** 

. » 


S 



, •; ; lf5? 


Irnite 


a 


[SS 


■ztioZ 


if— 




meeting 'today. .Tbcfcebtral bank 
stressed ^ tfaa£ mating, 
aithoogh , Utt^»ct«a-'’-by lh€ 
money eatra^ 
ordinaiy.' ; ^fVSq^pbeiy^iB^sbbrt 
supply fee-, momaat * move- 
to increase nj^^ '-^E^tiidity is “ 


Another - factor tending to 
ooHfuse the general picture .was 
the r 'Sodden recovery of, the 
- B-raark against the dollar. On 
H^esday . . the. ‘.U^. currency 
.touched a best level of DM L9780, 

but fell below DM 1.8900 yester- 

day amM signs that UJ$. interest 
.rates may have peaked, and that 

Kiddle ’ Eastern interests were 
selling dollars fallowing the 
worsezilng crias between ■Wash- 
ington and Tehran. This was 
■also reflected in a further sharp 
"rise ‘in .the. gold price, but the 
renewed strength of the D-mark 

In terms oZ the dollar and against 

European : Currency System 
-members -'oast - doubts •’ about 
jjresent Bundesbank policy. _ 


on Tuesday afternoon. 


Gold rose $8 an ounce in the 
London- bullion market yesterday 

to $545-550. Trading was erratic 

and fairly heavy for most of the 

day but- the metal stayed within 
a range of $545-560. It opened at 
$545-550 and" was fixed at $547 
during the morning before 
improving at the' afternoon fixing 
to $554. 

In- Paris the 1 21 kilo bar was 
fixed at. FFr 78,000 per kilo 
($55101 per ounce } compared on Tuesday. 


DM 32,960 (S520.Q3 

The inetal closed 
against $537-542. 

In Zurich gold 


at 


finished 


April 9 


April 8 


Gold Bullion (fin a ounca) 


that the Geih*fece^rt»orities may 
consider nBSsing inJexest pates to 
reduce -the -iBItj&Sfitiaf .. Between 
Frankfurt ancl J^wJYQrk, fotiow- 

tng the of the 


UK MONEY market 


.18545-550 

Dpenlog ...... *545-550 

Morning fixing ...iSB47 
Aftamoon; fbei ng|*054 


(£250 4-2524) 

(£2484-2514) 

(£250.515) 

(£253.257) 


*537-542 

8514-519 

S518.40 

8528 


(£248-2524) 

(£2404-243) 

(£242^43) 

(£245.696) 


Gold Coim 


TVoaeury 



A S O N "0 ‘ j- F- M A 

ISIS r - : - ; 1989 . 


Moderate 

help 


Krugorrand. *565-570 

Maplelaaf. 5560-565 

Naw Sovereign a. *140-143 

King Sov* „ *160-165 

Victoria Sov*..._ *150-155 

Franck 2 Os 81S4.13SL 

50 patpa M«xlcotS6Ba-693 
100 Cor. Austria. 8540-550 

820 Eaglu 5656-665 

$10 Eaglaa - 

' *5 Eagles. - 


(£259-262) 

(£257-260) 

(£644-664) 

(£73-76) 

(£73-76) 


>8554-559 
8550-660 
8137-140 . 
8155-160 

8155-160 

8127-132 

6646-655 

*515-523 

*630-640 


(£255-256) 
(£253-2584) 
(£63-65) 
l£7 1-74) 
(£71-74) 


" Bank of England Minimum 
Landing Bate .17 -per cent. 

■ ^siifteiwwcarber 15, 1979) 

-. Day-Jtwiay credit' m shbrt 
' supply in the London money, 
market yesterday, and the 
authorities gave moderate assist- 
ance .-by buying- a’ small- amount 
pf Treasury fciHs from the dis- 
count houses and banks, and by 
buying a small number of -local 
bills- from .the houses- 


Banks brought forward small 
surplus balances, and there was a 


small surplus of Government dis- 
-. bursetfienfe 'over revenue pay- 
ments lo fheBxctietiuer. On the 
other hand the- market was faced 
with the repurchase of bills 
previously sold to the authorities, 
repayment of the small amount 
lent to the houses on Tuesday, a 
small net take-up of Treasury 
hills, -and a small amount of 
Imamring local authority bills 
held in official hands. ■ 

Discount houses paid about 


16£ per cent for secured call 
loans in the early part, and dos- 
ing balances were taken at lfi- 
161 per cent 

In the interbank market over- 
night loans commanded 17-171- 
per cent at the start, and eased 
to 16-16$ per cent, before rising 
to 161-17 Ter cent at lunch, and 
declining to 16-161 per cent at 
the dose. 

Rates in the table below are 
nominal In some cases. 


LONDON MONEY RATES 


MONEY 1U1ES 


NEW YORK / i--V 

Trim# Rota 
Fed, Fund*-..... 


Treasury Bllht"n3^re*k)"— - 
TreasuiyviBDIs (76-w«»k). ; „. 


2D 

17V17V 

Kas- , 

14.25 


GERMANY. ; . . 

P4 countRaw.i.-lI, 

.Ovamight Rata 
Ona month 
Thrag mopth* 

?i« month* ....... ' 

FRANCE / : : ’ :; 

Oiacoun't ftau 

Ownight- Rare . . Ar .\ .. ... • 

On* month 

Three month* 

Six months 

Japan '". 

Discount Rate 

Call (Uocondttlonill 

"lib Discount • (threa-month) 


7 v 

Me- 

w. 

HU- 
10 JO- 


'■* '■ Ap'rifc’9 
—■' 1980 

Sterling" 

Gortifloato 
W deposit 

. • ' V Local 
Interbank rAuthomiy 
“ - - da posit# ■ 

Local Audi, 
hegotia^lo 
■ bWKf»_ 

Finance 

House 

Deposit* 

Discount ( 

Companyi market iTTeasury 
Deposits j deposits | Nils 9 

Eligible 

Bonk 

Bine* 

Fine 

Tradei 

Bills* 

Owe might ... — 
2 days notlcfl- 

7 day* or: 

7 days notice.. 

One raonth. 

Two months... 
Three" months. 

■ Six months'^ 
Nine months. „ 
Due Y*ar4^i— 
Two years 

UWI-TvST" 

1B-177J 

L5-17TJ 

17*2-1.738-. 

16^16^. 

1661-161*- 

16-171* i . - 

- ; 177a-181, 

I7l*."l78* 1 18.181, 

17^-18 1 18.181, 

177a-18A . — 

1774-18* j ISjs-iaa, 
17ii-lB.- 1784-181*4 

16%-17A ‘ ... - 
i6*-i7 ; is - 1 2 la 

- ! 161S-17 

1914-IBT4 

194-1874 
19-181* 
ITV‘175*- 
-175,.17«* 
171, J.7 

JMs 

1858 

IB*, 

1834 

1818 

181 a 

17l<-175B ! I6lfi-161s! " 

m>~ieie ' j' . 

181, ; 163, '-IB* 

- ( - 163, 16£ 

181,-1812 166* 16*-16ft 

18 

17la . i - 

W 

17* . 
16$ 

1854' 
18 U 

. I0ia.. 
1714 


8 JS ' 
12.23 . 
TZS8S- 
13.18555- 
195125 


rat** nominally three years IB-161* per eenti lour year* 16V10*« per cent; five yBara 1SV15*'. per cant. ®Banl( bill rates In 
t*W*. ere .buying rates for .prime paper. Buying rat** .for. four-month bank bill* 17 per cent: four-month trade bills 17 7 * 

• ^"/mproximate aejlinfl^ates for onar month. Treasury -bills per cant; two-month 16 ^h*1B*iii par cant; three- 

month*" IP* per. "cent. APbrexinuta selling rates for one-m'onth bank bills 1 1°* per cent; two-months par cant; 
-three-month* U’a pec.- cent; one-month .trade bills IS*, per earn; two-mpnihs 1& per cant; *nd three-montfis 17* 1 * per 


S 

’12.0625 

13.S12S 


ftpance Houses Base Beta* {published by th* Finance House* Association) 16 per cant from April 1. 1980. Clearing 
- senk Deposit Rates lor sums n seven days' node* 16 par cent. Clearing Bank Rete* for lending 17 per cant. Treasury 
Bills:. Average wider rate* of discount 16.3039 per cent. 





You don’t' have to leave Europe to 
discover Brazil, the leading market of the j 
Southern Hemisphere and this year’s special 
guest at the Hanover Fair \rithdyer 160 eshifai- 
- tors to welcome you. 

Here Is a unique opportunity to learn 
more about Brazil - its quality products, its • 
participation in Latin American, African, and 
Middle East projects, and why hundreds of 
European, Americanind Japanese companies 
have profited from investing in tiiisrapddly . 
growing Soutii American, giant . 

Brazil is the world’s 5th largest country, 
7th largest in population, Sth in the 'Western 
World in GNP and industrial production, ami 
excels in agriculture and. stockbreeding._ . 

Brazil has a hydroelectric potential of 
about 209 million kilowatts, is a world leader 
in alternative renewable energy resources 
aimed at substantially reducing oil consump- 
tion, and possesses vast mineral wealth. Its 
steel, petrochemical, automotive, aeronautical, 
construction, shipbuilding industries are 
highly developed. Importers the world over 
are attracted by Brazil’s ever-growing range of 
quality products, with tailor-made financing 


■provided by Banco do Brasil, one of the 
world’s major commercial banks operating 
some 60 branches abroad. 

Companies of all sizes are attracted by 
Brazil’s market economy, business climate, 
opportunities for joint ventures, expanding 
- consumer market, and enormous growth po- 
tential sti mul ated by a government, policy 
focusing on free enterprise. 

Discover for yourself the many pro- 
ducts and investment opportunities Brazil has 
to offer: At Pavilion 20. As we say in Brazil, 

U A casa 6 suaT (“Make 
yourself at homer) 



The year of 

Brazil 


XVIII Century Brazil Exhibit 

The Gold Cycle 



The Central Bank of Brazil invites you to come and learn, through coins, 
about the splendour of gold in the history of Brazil 
From April 15 to 24, at Deutsche Bank AG, Georgsplatz 20, Hannover. 
XVIlf Century Brazil Exhibit The Gold Cycle. 




BANCO CENTRAL DO BRASL 


I EUROPEAN 

OPTIONS 

EXCHANGE | 



I' April 

July 

Oct 


• 

Serins 

Val. 

Last 

Vol. 

Last 

Vol. 

Last 

Stock 

ABN C 

F.2BC 

1 ' — 

- 

5 

3.40 

1 _ 

_ 

-F.266.30 

AKZ C 

F.22.50 100 

0.60 

4 

1 8 

I 

— 

IF.22.80 

AKZ C 

F.86| - 


83 

1 0.80 

69 

1.10 


AKZ P 

F22.60I — 

F P 55| 10 

— 

10 

[ 1.60 

a— 

— 

!f.s5!so 

ARB C 

1,30 

— 

- 


— 

HEI C 

F.7I 

4 

2.70 

1 

4.50 

— 


F.71.30 

Ha c 

F.75 - 



4 

1.70 

— 


■e 

HEI P 

F.7( 

- 

— 

8 

4.80 

— 

— 


HO C 

F. 17.50) -- 

— 

4 

1.80 

— 


F.1B.10 

KLM C 

F.60| - 

— 

2 

5.50 

— 


F.62 

KUH C 

• F.70j - 

• F.BOl — 

— 

17 

i.ao 

3 

3.20 

fP 3 J 

KLM C 

— 

20 

0.50 


— 

F* 

KLM P 

F.60I 63 

F.70l 18 

1.70 

65 

4.70 

1 

6.80 


KLM P 

8.80 

— 

— 

— 

■ — 

n ! 

KLM P 

F.aa[ 

— 

6 

19 

— 

— 

IB 

- NN C 

F.115 4 

0.10 

40 

1.40 

— 


F. 107.70 

PET O 

Fr.6QOO 



— 


1 

200 

Fr.4860 

PHI C 

F.17JO 

M 

1 




20 

1,80 

F.J8.40 

PHI C 

F.20 

— 


„ 

— 

4 

O.BO 


PHI P 

F.17.50 

— 

— 

16 

1.20 

— 

— 


PHI P 

F.2C 

1 

1.50 

3 

2.50 

— 

— 

F2SBAQ 

PSA C 

F.26C 

— 

— 

5 

9 


— 

PSA C 

F.28C 

— 

— 

3 

6 


— 

F.150. 60 

RD C 

F.140 

8 

10 

— 

— 


— 

RD C 

F.145 

16 

6.50 

— 

-re- 

-• 2 

11 


RD C 

F.15C 

151 

2.70 

66 

6.30 



.. 

RD O 

F.160 

17 

0.20 

243 

3.30 

32 

5.30 


RD C 

F.170 

— 

— 

260 

1.10 

31 

3.10 

pa 

RD P 

F.140 

53 

0.20 

31 

4.80 

1 

a 

*, 

RD P - 

F.146 

83 

0.80 

— 

— 


— 

, 

RD P 

F.150 

49 

2.20 

10 

10 jo . 

— 

— 


RD P 

F.160 

20 

12 

3 

16 


— 


RD P 

F170 

-w 

— 

5 

25.20 

— 

— 

p, 

UNI P 

F.110 

3 

6.70 

10 

10.50 


— 

F.104 

XON C 

655 

14 

14 

— 

— 

— 

— 

R55 



May 

Aug. 

NOV. 


5 LB C 

-8110 

8120 

10 ' 

2 Sa 

"5 f' as* 

. - : — . 

.7-= 

SHU^ -"'-r ? 

8 LB C 



■ 4- 

7‘i 

n 

1 1 - TOTAL VOLUME IN CONTRACTS 


- • - - 

3017 



1 

C- 

call . 


.. p^Put 








- 


MV 


MM 



BASE LENDING RATES 


17* % 
17 % 


A3.N. Bank^ ..... 17 % 

Allied Irish Bank 17 % 

Amro Bank 17 % 

American .Express Bfc. 17 % 

Henry Ansbacher 17 % 

A P Bank Ltd *... 17 % 

■ Arbuthnot Latham ... 17 % 

■ Associates Cap. Corp. 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Cmce. 17 .% 

Bank of Cyprus IT % 

Bank of NAW.. 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la -Tapiise SJV, 

Barclays Bank 

Breniar. Holdings. Ltd. IB % 
Brit. Bank of Mid. East 17 % 

■ Brown Shipley 17 % 

Canada Penn't Trust... 18 % 

Cayzer Ltd.*....!...'. 17 % 

Cedar Holdings 1? % 

■ Charterhouse Japhet... 17 % 

Choulartons -. 17 % 

C. E. Coates 17 % 

Consolidated Credits... 17 % 
Co-operative Bank *17 Of; 

.Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... 17 % 
■'First Nat. Fin. Corp-.- 194% 

: -m Nat. Secs. Ltd:;.V I9V%- 
Robert Fraser 18 % 

■ Antony Gibbs-..:....:.... -17 % 
-Greyhound Guaranty... 17 

' Grin dk^s "Bank .. : .r.-..r417 -% 

■ Guinness Mahon' 17 % 


■ Hambros Bank. 17 % 

■ Hill Samuel §17 % 

C. Hoare & Co tl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot 17J% 

Keyser Ullmann 17 % 

Knowsley & Co. LtxL... 19 % 

Lang r is Trust Ltd 17 % 

Lloyds Bank 17 % 

. Edward Manson & Co. 18 
Midland Bank 17 % 

■ Samuel Montagu 17 % 

■ Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Rossminster 17 % 

Ryl. Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 % 

E. S. Schwab IT % 

Security Trust Co. Ltd. 18 % 

. Standard Chartered ... 17 % 

Trade Dev. Bank 17 <?£ 

Trustee Savings Bank . 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whiteaway Laidlaw ... 17**% 

Williams & Glyn’s 17 % 

Wintrust Secs Ltd. ... 17 % 
Yorkshire Bank 17 % 


Members of the Accepting Houses 
Committee. 


_^.iday_. . deposits .15%. Vnionth 
daubsiis 15**^. • 


t 7-day deposits on sums of C10.000 
and under 15’/«. up to C25.000 
- 15*»". and over £25.000 

4- Call’- deposits over £1.000 15%. 

S Demand deposits 15%. 



that never ends 


ovw we E« to consign it to 
iL 


AWheaawtti* 

book* -and 


bothWorid Wars and from lesser campaigns, now aH 

too easily forgotten; toe widows, the orphans and tits 
children -for them their war fives on, evciy day and 


In many cases, of coarse, there is help from a 
pehsio&.'Axt there is a Emit to what any Government 
Departmcntcando. 

This is where Army Benevolence steps in. With 
understanding. With asenseof mgpiqjr . . ,'and.w^i 
practical, financial help. 

To ib it is a privilege to bdp there brave mm-and 
women, too. Please will yon help us to do more? We 
most not let our soldiers down. 


The Army Benevolent Fund 

for soldiers, ex-solders then; famlhesm dttread 
Dept. FT, Duke of York's HQ, London SW3 4SP 


MAKE AN ALLOWANCE FOR THE FUTURE 
WITH SELF-EMPLOYED PENSIONS 


For the UK’s two miiiion self-employed, and their advisers, choosing 
the right pension plan is essential. The new edition of SELF-EMPLOYED 
PENSIONS provides up-to-date information and guidance in making the 
right choice. 

ic Expert Articles on taxation benefits, investment of policies, review 
of results and. projections for the future. - 

^ Full Amlyris of 98 current pension plans. 

A; Easily Scanned summary tables of the book's main contents. 


Offer closer 31st 

I Ta- Book Salaa DfloL. Financial .Times Business Publishing ltd.. Minster ■ 

I ™Bc'toM my cSm «lw t made payable to FT Bua.naas 

■ Publishing BPB). 


Nam* 


Address 


Signed 


Date 


Registered Office* BfadwhJHbuse, 10 Cannon.Street, London EC4P 4BY 
Registered Numbers 980896 . . 


■OM* 
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Conpanies and Markets 


WORLD STOCK MARKETS 


NEW YORK 


ipr | Apr. 

8 7 


ACF Industries.. 

AMF. 

AM IntJ 

ARA. 

ASA.. I 

1 Abbotta Labs..... 

Ad mo Clave. 

Adobe Oil A Gas. 

' Aetna Ufa & Qaa 
Ahmanson (H.F.i; 
Air Prod A Cham 

AKzona 

Albany Inti 1 

Alberto-Culv.... ... 

Albertson's 

Alcan Aluminium 
Alco Standard.... 
Afeghany Ludm. 
Ailed Chemical. . 

Allied Stores 

Allis-Chaimere,... 
Alpha Portd | 

Alcoa | 

AmaJ. Sugar 

Amax 

Amerada Hess ... 

Am. Airlines 

Am. Brands 

Am. Broadcastg. 

Am. Can 

Am. Cyanamld ... 
Am. Elect. Pwr...; 

Am. Express 

Am. Gen. Insnca. 
Am. Hoist A Ok... 
Am. Home Prod- 
Am.HoBP-Supply 
Am. Medical int-! 

'Am. Motors. 

Am. Nat Resces- 

Am. Petflna ! 

Am. Quasar Pot -1 

Am. Standard J 

Am. Stores- 

Am. Tel. A Tel..... I 
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Fresh early Do 


TUESDAY’S recovery movement 
on Wall Street was extended yes- 
terday morning in another moder- 
ate business, with Oils and Pre- 
Precious Metal shares again lead- . 
log the way. Sentiment was aided 
by some god corporate profits 
reports. 

The Dow Jones Industrial 
Average picked up 3.58 more to 
778JJS at mid-day. while the 
.NYSE All Common Index was 33 
cents higher . at $57.71 and ad- 
vances ontseftred falls by a nlne- 
to-four margin. Trading volume 
came to 18.02m shares, slightly 
excelling the previous day’s noon 
total of 17.81m. 

Analysts said, however, that 
the continued moderate pace of 
turnover indicated many traders 
were still on the sidelines. Fears 
of ■ a severe recession coupled 
with high interest rates and infla- 
tion were keeping investors cau- 
tious, they added. 

Presidential inflation adviser 
Kahn stated that a recession 
could be avoided, bnt J. P. Mor- 
gan and Co. chairman Lewis T. 
Preston said chances of a simul- 
taneous recession in major in- 
dustrialised Countries have in- 
creased. 

Among the Oils, active Phillips 
Petroleum rose 1} to $40}. Mobil 
1} to $66, California Standard 
i -to $64 and Exxon } to 355}. 

HcMoran Oil added i at 334} 
adn Louisiana Land and Ex- 
ploration l at $36}. They have 
Plans for production from a 
recent GuH of Mexico oil and 

gas find. 

In the Gold and Silver group, 
Dome Mines gained 1} to $58}, 
Rosario Resources 2} to $584, 
Heda Mining } to $46}, and 
Engelhard Minerals 1} to $29. 

J. F. Morgan put on } to 
3445 after reporting hop roved 
first-quarter profits. Teledyne, 
on increased March-quarter net 
profits, picked up i to 3125} . 

Raytheon, however, dost } to 
$671 despite higher first-period 
results. Last week, Raytheon said 
1980 earnings growth would slow 

Closing prices for - North 

America were not available 
for this edition. 


from recent levels, although the 
year would he a good one. 

Volume leader Mead lost } to 
$201, after announcing only 
slightly higher first-quarter earn- 
ings. Celanese gained t to $4l|. 
It reported higher March-quarter 
net and raised the divadesra. , 

Breton Dickinson advanced 2} 
to $33}. American Home Products 
irians to buy about. $15m worth 
of Becton, which Bee ton said 
would he 2.5 per cent at current 
prices. 

THE AMERICAN SE Market 
Value Index strengthened 3.65 
to 240.65 at noon. Volume 1.69m 
Shares (1.65m). 

Canada 

Stocks mostly gained fukhet 
ground in fairly active early 
dealings. The -Toronto Composite 
Index rose 23.0 to 1,835.6 a 1 
mid-day, while the Oil and Gas 
Index climbed S5.7 to 4.012.SJ 
Golds 87.4 to 2.894.9 and Metals! 
and Minerals 37.7 to 1,884.6. j 


Tokyo 

Encouraged by the overnight 
Wall Street rally and a steadier 
performance by the yen against 
the dollar on the Tokyo foreign 
exchange market. Tokyo shares 
tended to rally early yesterday, 
led by speculative issues. How- 
ever, Oils and Trading Houses, 

Non-ferrous Metals, and Light 
Electricals such as Sony and 
Pioneer Electronic, came- under 
selling pressure later in the day 
and closed prominently lower. 

The Nikkei-Dow Jones Average 
recorded an improvement o£ 

25.70 at 6708.24, although gains on 
the First Market section only lea 
declines at the close by 314 td 
2S3. There was another fairlj} 
active trade, volume reaching 
380m shares (360m. 1 

Yamakuni Pulp was actively 
bought and' rose Y38 to Y213 oil 
expectations that its sales of oil 
exploration products will ini 
crease. J 

Kauto Denka Kogyo, a majort 
manufacturer of magnetic! 
materials, also met speculative! 

attention and climbed Y47 to, ' Sydney All Ordinaries index re- ruueauug an . cents tne previous 
Y685. ’ covered 8.64 to 196.25 anil the" day. 
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US 1.70 | 4l.a 
(llf73j | [717/it) 

— | — 
505.80 ' 12.25 
! (8j2/H> (817/52) 
, 163.32 10.52 


+ Industrie 1 77E. (HI 768.34 764.13:707,80 784.47'785.75j 905.84 769.98 

1 ii-l. <19/21 (27/5) 

H'me B'nds 66.22 M.68 04.10 ; 04.12 04.11; 64.11; 74.01 05.07 

I < I9il| I 120/S) 

Transport.. 248.06 245.58 249.17 2 48.89 Z47.47;248.50 50E.BD , 233.80 

' .. _ . <0/21 I (27;Ji 1 (8/2/50) (8/7/fiZ) 

Utilities. 102.27 101.83 1 02.05 102.00 101.46 1 89.70] 115.48 98.04 . 163.52 10 52 

„ ' i ;■ (13/21 ! [27/3) (20/4/08) (2814/42} 

TradlngVol 1 • 

OOO’at '31,700 2 9,150 2 7,870 35,210 32 I 290!35,840 — . — l ' 

• • . : I ! I 1 

•Day's high 779.61 low 7S9.81 


Ind. dlv. yield 


Mar. 21 

Year age (approx 




I A»r. | Apr. Apr. Apr. 

| 8 1 7 « 2 High Low 

Industrial j 546.4fi 538.0! S38.fi|[ 557.73 425.80 (29m 525 J1 (27/5) 

Combined | 516-17] 5 10.27* 5M.7B] SlO.Uj 578^0 (29/21 286^0.(27/5) 

^TORONTO composite I 1815.6! 1784.9] 1795.6: 1607.2, 2192.0 ( 23 , 1 ) | )7 0 2J (27/5) 

NEW YORK ACTIVE STOCKS 

Change Change 

Tuesday Stocks Closing on Stock* Closing on 

traded price nay traded price day 

IBM 513,200 531* +*, Mobil :..., 288,000 64*4 +K, 

Texaco 500.200 321, +1Hi Am. Hnme Prods. 280.200 24*4 +h 

E«on 383,400 . 65 -*» Am. Tel. & Tal. 274,700 48\ 

Ini. Tel. & Td. 340.70Q + 1 * Howard Johnson 2S4.900 17«i >7. 

Seagram 292.900 S?; +2*. Colgate Palm. ... 247.800 12 3 . M -1 
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NOW 1 TJbtAT: the ’ Government 
bia issued its long-awaited state- 
ment on overall airports policy, 
there, is at last * broad frame-- 
work for the development of 
airports in this country within 
which the various elements of 
civil air transport— the British 
Airports Authority (BAA), the 
ai r lines , the local authorities 
and the Civil Aviation Authority 
(CAA>— can work. Some ele- 
ments of. final policy are still 
subject to- final decisions by the 
Government in the - light of 
Public Planning Inquiries either 
now in progress,, or yet to be 
held, but at least there is now a 
clearer idea of thinking at the 
top than lias been available for 
a long time past ' 

Broadly, the Government’s 
strategy is based on the assump- 
tion v that,' notwithstanding 
rising' costs of fuel and economic 
slow-downs in various countries, 
including the UK, that may 
affect the overall growth of air 
transport, there will still be a 
steady expansion through the 
1980s. This is likely to result 
in somewhere between 98m and 
116m passengers a year in the 
UK by 1990, of which between 
69m and 81m a year will be in 
London and' the South East. 
While the demand is likely to 
be more towards the lower than 
the upper, end of the scale, the 
passenger growth will be such 
as to justify an expansion in the 
available airports, capacity in the 
country as a whole. 


. tional limitations on the use of 
the airport at night). At the 
same time, it has been derided 
to press ahead with the- Public 
Planning Inquiry into the pro- 
posed second terminal at Gat- 
wick, 

. This* Inquiry has now begun 
- its work, and is expected to 
complete it some time this 
spring or early summer. The 
* Inspector’s report is likely to go 
to the Government before the 
end of the summer, and a Gov- 
ernment decision for or against 
the second terminal is likely by 
the end of this year or early in 
1981. If it is favourable, work 


could begin next year, and the 
terminal could - become opera- 
tional by about 1984-85. 

The most controversial ele- 
ment of the Government’s 
policy, however, has been to 
favour the further development 
of Stansted, Essex, from Its pre- 
sent low level of less than, lin 
passengers a year to a capa- 
bility of handling 15m passen- 
gers a year with a single run- 
way by the mid-1980s, with the 
option to develop it further if 
necessary to 50m passengers a 
year, with a second runway. 
This option, which is being 
kept open for the time be- 
ing,' would if implemented en- 
sure that Stansted became the 
“expansion! chamber* for air 
traffic in London and the South- 
East, providing more than en- 
ough capacity to handle ail fore- 
seeable air traffic growth in the 
region through to the end of 
the century and even beyond. 

The • first stage of the 
Stansted development— to 15m 
passengers a year — is to be the 
subject of a Public Planning 
Inquiry, probably starting later 
this year, which will take many 
months to complete in view of 
the severe environmental 
objections the proposal has 
aroused. 

The Government’s case for all 
these proposals is that they are 
based upon the expansion of 
existing airport facilities, and 
do not involve the development 
of any new “greenfield” sites. 
The view , prevailing in 
Whitehall Is 'that such new 
sites are now virtually unac- 
ceptable to the community at 
large, not only because of the 
environmental ; problems they 
would cause, but, also because 
of the heavy drains on money, 
manpower and other resources 
they, would . involve. 

For the. same reasons, the 
remaining major element of the 
Government’s policy is that 
every effort should also be 
made to encourage a greater 
proportion of the overall air 
traffic to and from the UK to 
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Expansion 

The problem of providing 
sufficient airport ' capacity to 
meet this expansion will fail 
largely on .' London and the 
South-East where the existing 
airports— Heathrow, Gatwick, 
Stansted and Luton— are collec- 
tively capable of handling about 
50m passengers a year, of which 
Heathrow can. cope with 30m, 
Gatwick 16m,: Stansted lm and 
Luton 3m. , . 

By raising: Heathrow’s .capa- 
city to 38m passengers with the 
provision of a fourth terminal; 
raising Gatwick's capacity to 
25m with the provision of a 
second ter minal ; by developing 
Stansted to cope with 15m pas- 
sengers a year; and expanding 
Luton to cope with 5m,- an over- 
all. caparityl of 83m passengers 
a year could be available by 
1990, well within the forecast 
' of likely growths 

Accordingy,' the Government 
has decided broadly that there 
shall - be a fourth , terminal at 
Heathrow . (a Public Planning 
Inquiry into this has already, 
been held, and the development 
approved by the Inspector con- 
cerned, subject nq some- opera- 


use the many provincial air- 
ports that exist, so as to reduce 
the pressures on London and 
the South East 

But. inevitably, there have 
been many criticisms of the 
Government's policy. While it 
is accepted that the fourth 
passenger terminal at Heathrow 
will do much to ease the strain 
there, at least one major 
airline— British Airways, the 
biggest single user of Heathrow 
— wants to see even, further 
development there, with the 
provision of a fifth terminal on 
a site at the western end of the 
airport, despite the Government 
having already specifically 
ruled out such a plan. 

At the same time, many air- 
lines using Gatwick, south of 
London, believe strongly that. 


it will be difficult, if not 
impossible, to get eventually 
between 16m and 25m pas- 
sengers into and out of that 
airport with only one runway. 
To some extent the logic of 
that argument has been 
accepted by the BAA, which 
has said that it will develop 
the existing taxi-way in such a 
way that it could .serve as an 
emergency runway in the 
event of the single main 
runway being blocked by an 
accident. But construction of 
another main runway at 
Gatwick is virtually impossible, 
because of lack of availability 
of land, and the very severe 
environmental resistance that 
any such development would be 
bound to generate. 

■As it is, even the plan to 


build a second passenger 
terminal at Gatwick, to lift its 
capacity from the. present 16m 
to 25m passengers a year, has 
run into fierce environmental 
opposition at the Public Plan- 
ning Inquiry. Similarly, even 
before the Public Planning 
Inquiry into the development 
of Stansted from lm to 15m 
passengers a year gets under- 
way, the plan is generating a 
growing volume of opposition, 
and the BAA is bound to have 
a rough ride when the Inquiry 
finally gets under way. 

Thus the Government’s policy 
for airport development cannot 
be regarded as a final state- 
ment With the reports from 
two major Public Planning 
Inquiries yet lo be received, 
and with no certainty that in 


either case the Inspectors con- 
ducting those Inquiries will find 
in favour of the proposed 
developments, noone can say 
for certain that the Govern- 
ment’s plans will come to 
fruition without some modifica- 
tion. The onus Is now on the 
BAA itself, with the support of 
the air transport community as 
a whole, to convince the 
Inquiries, and thus subse- 
quently -the .Government, that 
the second terminal at Gatwick 
and the further expansion at 
Stansted are essential. 

If they should fail to carry 
the day, and if the Inspectors 
produce such adverse reports 
as to oblige- the Government to 
abandon either one or the other 
of the proposed schemes, the 
entire policy for future airport 


developments in Loudon and 
the South-East wilf be throws 
once more into jeopBxdy, with 
all that means for the develop- 
ment of air transport to and 
from the UK 

In such a case— almost a 
nightmare consideration for the 
BAA and the planners in 
Whitehall— there would hafts to 
be serious reconsideration of 
the possibility of the fifth 
terminal at Heathrow, ant? 
perhaps also a revival of the 
plan for some new ** greenfield 
site airport, perhaps on 
reclaimed land off the coast, 
despite current Government 
claims that such notions are 
dead. 

The fact is,' in such an 
emotionally volatile situation as 
airport development, no plans. 


no matter how far-fetched, can 
be considered dead. The best 
that anyone in civil aviation 
can hope for in the current 
situation is that the current 
Public Planning Inquiry at 
Gatwick, and the prospective 
Inquiry at Stansted, will result 
in decisions in favour of the 
new developments there. 

If not, there wifi have to be 
jet another re-examination of 
policy, with another (perhaps 
tong - delayed) Government 
derision, and yet another round 
of public debate, extending well 
into the 19S£)s a controversy 
over airports policy that has 
been nmning without success- 
ful* conclusion since the early 
19o\Js. 


MJDp 


Regional authorities willing to help 


APART FROM the four main 
airports in London and the 
South-East (Heathrow, Gatwick, 
Stansted and Luton) there are 
39 other airports throughout 
the UK. In 1978. the last full 
year for which complete 
statistics are available, the four 
London and South-East airports 
collectively accounted for just 
over 36.6m passengers, or just 
over 70 per cent of the 53.4m 
passengers handled by all the 
43 airports listed by the Civil 
Aviation Authority (CAA) in 
the UK 

The biggest of these 
“regional" airports outside 
London and the South-East is 
Manchester, with over 3.49m 
passengers in 1978, or 6.53 per 
cent of all the terminal pas- 
sengers in the UK, making it 
the third largest airport in the 
UK after Heathrow and Gat- 
wick. Figures for 1979 show 
that Manchester's passenger 
movements rose slightly to 
3.52m, while the number of air- 
craft movements actually 
declined a little, to 60.922. 

The other major regional air- 
ports, in order of size — accord- 
ing to the CAA's 1978 statistics 
—were Glasgow in fourth place 
with over 2.15m passengers, or 
4.13 per cent of the total: 
Birmingham, ' with over 1.3m 
passengers, in sixth place (after 
Luton in the south east with 2m 
plus), or 2.5 per cent; followed 
by Aberdeen ( 1.2m ) , Belfast 
(1.18m) and Edinburgh 
(1.14m). All the others handled 
less than lm passengers each. 


It must be borne in mind, how- 
ever, that during 1979. all these 
airports experienced a growth 
in activity, and wben the full 
statistics become available, it is 
likely that some airports may 
have changed places in the 
league ■ tabic of passengers 
handled. 

But if the figures prove any- 
thing at all, it is the undoubted 
prominence of London and the 
south-east in UK civil aviation, 
with the heaviest emphasis on 
Heathrow, followed by Gatwick. 
This confirms that the majority 
of all air travellers, both inter- 
national and domestic, do want 
to fly to and from the south- 
east in preference to other parts 
of the country. 


But this in turn does not alter 
the fact that there is a growing 
volume of traffic to and from 
regional airports in the UK 
This gives substance to the plea 
frequently made by those air- 
ports for a greater volume of 
international air services to and 
from those centres, so as not 
only to improve their own busi- 
ness situations but also to help 
take some of the strain off the 
airports in the South-east 
Just how far it will ever be 
possible to stimulate a major 
diversion of traffic from London 
and the South-east to the re- 
gional airports is debatable. 
Local airport directors and 
business associations constantly 
press the airlines for new inter- 


national air services to and 
from their cities, and in recent 
years it has been the increasing 
practice of the CAA to grant 
licences for such sendees where 
a reasonable demand can be 
seen to exist 

It is arguable, however, 
whether the CAA bas done 
enough in this direction, and 
whether by rewriting the guide- 
lines given to it by the Govern- 
ment the Authority can itself 
be encouraged to promote more 
international air services from 
provincial centres to the Con- 
tinent and even further afield, 
as well as a greater number of 
internal domestic operations. 

The point made most 
frequently by the airlines — 
whose investment is after all 
what is at stake in any new air 
services — is that local authori- 
ties and businessmen frequently 
over-estimate the demand for 
new International air services, 
and that often when these are 
introduced it takes a long time 
and sometimes considerable 
financial losses before traffic 
reaches a level to ensure profits. 

There is also no doubt that 
there are many international 
destinations to which services 
from the provinces must be 
regarded as unrealistic. It Is 
hardly likely, for example, that 
any scheduled airline. British 
or foreign, wonld have enough 
traffic to justify the introduc- 
tion of a profitable service, say, 
between Leeds/Bradford and 
Johannesburg. 

On the other hand the intro- 


duction of a greater number of 
scheduled short-haul inter- 
national services from many 
provincial airports directly to 
and from the Continent may 
well be justified, provided air- 
craft of the right size and type 
are used initially. Demand that 
may not justify even a One- 
Eleven twin-engined jet airliner 
may be more than adequate to 
justify the use of, say, a smaller 
20-seat Bandeirante twin turbo- 
prop or even a Fokker F-2S 
jetliner. 

Some of the smaller scheduled 
airlines, such as Air UK have 
proved that they can make 
money by using small aircraft 
directly between provincial 
centres and the Continent, often 
enabling businessmen to by-pas 
Heathrow and Gatwick entirely, 
flying to such centres as 
Amsterdam, Brussels, Copen- 
hagen and Paris to make their 
long-haul international connec- 
tions. 


development of air transport in 
this country through the 1980s. 
Of the 43 airports listed by the 
CAA, 34 are below the lm. 
passengers a year level, while 32 
of them are even below the half 
million passengers a year level. 
But even allowing for the fact 
that all these are single-runway 
airports, it is clear that their 
potential for expansion is vast 


even so there is still a consider- 
able volume of capacity which, 
if exploited, could' .take some of 
the strain off Lonfipn and the 
South-East 

But it must always be remem- 
bered that this growth is likely 
to evolve naturally, and is not 
likely to be forced by decisions 
on the part of central govern- 
ment 


Judicious 


It is significant that some of 
the more enlightened regional 
airports; such as Manchester 
(where a major improvement 
scheme, including lengthening 
the runway by S)0 feet to 10,000 
feet, is now planned as part of 
an over £150m expansion pro- 
gramme for the 1980s), are mak- 
ing determined bids to interest 
more and more airlines in the 
facilities they have to offer. 

What is dear is that the 
regional airports in the UK col- 
lectively have an increasingly 
significant role to play in the 


Even if each airport now 
handling below lm. passengers 
a year could be raised to that 
level — and few of them could 
not, through the provision of 
additional terminal facilities and 
improved aprons and taxiways 
for aircraft, but without the 
need far lengthening existing 
runways— the existing UK air- 
ports pattern could handle close 
to another 20m passengers a 
year. By judicious investment in 
lengthening and strengthening 
runways’ at some of the biggest 
of these provincial airports, 
other than at Manchester and 
those airports belonging to the 
British Airports Authority, 
where long-term development 
plans already exist it is prob- 
able that this growth figure 
could be even doubled through 
the 1980s. 


Noone can force a foreign 
businessman or tourist to go 
anywhere he does not wish to 
go. But they can be encouraged 
by the development of bigger 
and more internationally- 
minded business communities, 
and by the evolution of attrac- 
tive tourist facilities. 


Thus, throughout the regional 
airports as a whole, there is a 
substantial reservoir of 
untapped potential, iifnrh of this 
is likely to be tapped during the 
1980s by the growth- of local 
demand for air saivictm , but 


It is a fact that some local 
authorities anxious to see their 
airports expand still deny 
would-be developers the right 
to create the business and 
tourist infrastructures that 
such airport expansion 
demands, particularly new 
hotels, while some even do 
nothing at all to make their 
areas pleasant and welcoming 
to visiters. Local authorities 
wishing to see their airport 
activities expand in the 1980s 
would be helping themselves 
more by encouraging the 
development of local industry 
and tourism than by criticising 
the central government for not 
doing more to push airlines in 
the direction of their fine new 
airports. 

MD. 
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AIRPORT DEVELOPMENT and 
expansion programmes repre- 
sent one of the few rema ini n g 
growth areas in an international 
civil engineering market where 
i work has been progressively 
more diffic ult to find. 

The planning, building, devel- 
oping and equipping of airports 
throughout the world today pro- 
vides what is arguably the big- 
gest and most consistent 
International growth industry. 
Estimates suggest that more 
than £30bn will be spent in 
establishing and expanding air 
terminals and systems over the 
next decade. 

In the last five years there 
have been around 360 airport 
development schemes of one 
kind or another undertaken in 
the developing countries alone 
and the value of current busi- 
ness throughout the world— once 
equipment and ancillary activi- 
ties are included (but excluding 
the U.S.) — is put at something 
between £37bn and £40bn. 

At the heart of the airport 
boom are the ambitioons of the 
developing world, where avia- 
tion provides the modern 
answer to lack of road and rail 
re vmrmiTvi na tion s . - and the de- 


mands of those countries where 
the growth in air transport is 
demanding almost continuous re- 
appraisal and upgrading of exist- 
ing facilities. 

Competition for airport con- 
tracting work is intense, with 
nations like France, West 
Germany, Yugoslavia, Bulgaria, 
the U.S. and even China vying 
for business. The general belief 
is, however, that the UK civil 
engineering fraternity has been 
slow off the mark in both real- 
ising the potential and in taking 
a share of the work Some esti- 
mates suggest that British Con- 
tractors are managing to take 
about one in five contracts ntfw 
being awarded. 

While the success rate on the 
part of Britain’s consulting 
engineers in airport work is 
altogether better, there is a 
long-standing complaint that in 
their determination to us tain a 
reputation for sound profes- 
sional ethics and impeccable 
impartiality, the consultants 
refuse to give any special con- 
sideration to UK companies 
seeking a share of the business. 
Some critics go so far as to 
suggest that the involvement of 
a UK consultant in a project can 
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actually reduce the c ha nces of 
British companies obtaining 
work. 

More important, however, 
there seems little doubt that 
the British effort generally, is 
characterised by a comparative 
lack of Government support, 
whereas many competing 
nations can expect a degree of 
State backing which may prove 
instrumental in winning 
tenders. 

In many cases a foreign gov- 
ernment will be closely involved 
in every aspect of negotiations 
and severe! , companies will 
unite in a combined approach 
to win the work involved. There 
is invariably an acceptance that 
apart from- the main contract 
itself, companies of the same 
nationality will receive all or 
most of the ancfllaiy business. 

The UK approach has been 
generally far less co-ordinated, 
with the result that individual 
organisations first try in vain 
to secure large contracts, then 
reluctantly join forces with com- 
petitors only to find that the 
initiative has been taken too 
late. 

On other occasions companies 
withdrew from proposed 
schemes having fought through 
the pre-qualification process — 
leaving no UK representative on 
the short list and providing no 
opportunity for other come tu- 
tors to take their place. 

A great deal can be at stake, 
with airport projects costing 
anything from £25m to £150m- 
plus. The civil engineering con- 
tent of such major contracts can 
be anything between 40 to 60 
per cent of the total and a grow- 


ing number of competitors are 
realising that the recipe for 
success — particularly in the' 
case of developing nations — 
rests on two principal consider- 
ations. 


The first of these entails the 
ability to provide a compre- 
hensively packaged scheme, 
including design, civil engineer- 
ing and __ building work, 
equipment and services. The 
second, which most packages 
now have to offer, is the 
provision of finance on fair 
terms. 


private consultants would ho. 
doubt, resist any concerted - 
.effort which threatened to 
deprive them .of over&eas work 
in the _ same way the public 
sector has . taken, a gyowing 
share ', of domestic' business 
from them; ■ . 


In many respects it is the 
financial package which holds 
the secret to success or failure. 
.The provision of good credit 
funding facilities as part of an 
overall approach is what most 
clients in the developing world 
are looking for and not to offer 
them can place the competitor 
at a substantial disadvantage. 

There have been suggestions 
that this type of comprehensive 
approach to all forms of 
construction - associated work 
badly requires a focal point in 
the UK, capable of identifying 
business opportunities and 
co-ordinating every facet of the 
export effort Where the respon- 
sibility should fall is a subject 
of continuing debate and the 
concept of a central dealing 
house to. oversee and drew 
together such ah initiative is — 
judging by past efforts — easier 
to contemplate than to put into 
effect It has been suggested, 
for example, that public sector 
engineering design services- 
could be much more usefully 
and closely employed in the 
export effort, though the 


.While the,- debate - about 
general strategy goes on, some 
specialist companies in the air- 
ports field, are responding to 
what they see as . a. frustrating 
national deficiency by'prqvading 
their own packaged approach — 
something which perhaps only 
three or four major UK consul- 
tants have, the capability to 
offer. - 


Concept 


An example is Plessey Group 
which in putting-tomvaxfl the 
complete airport- facility . con- 
cept to provide tiie most: 
cost-effective — • though not 
necessarily the ' cheapest : - — 
method of ownership for -the 
client. Plessey has spent three 
or' four years building up a 
bedrock of ** package " vexperi- 
ence, concentrating- on . West 
Africa. - 


Even in the UK, however, air- 
ports currently, represent a 
major source .of business for the 
desiguercontractor team. ' The 
British Airports Authority, 
which is also pursuing foreign 
work via its British' Airports 
International joint venture, is 
to spend £100m in 1380-81 in 
expanding and developing 
domestic air terminals. The 
figure compares with ah annual 
budget of around £S5m a year 


Need for unified attack 


on equipment market 
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BRITAIN IS moving slowly to- 
wards a more co-ordinated 
approach to the export of com- 
plete airport designs and high 
value equipment vital for an air- 
port’s safe and efficient opera- 
tion. 

The greatest initiatives so far 
have come ' from Government 
and private industry, in con- 
cert and separately. The com- 
mon object has been to bring 
together the expertise of at least 
some of the estimated 500 
British companies now involved 
in airport design and technology. 

A number of approaches have 
been adopted by the industrial 
companies. One is the grouping 
of approximately a dozen 
specialist equipment manufac- 
turers in the British Airport 
Equipment Group, which aims to 
co-ordinate marketing on behalf 
of member companies. 

A different line is followed by 
British Airports International. 
This is a joint venture company 
formed by the State-owned 
British Airports Authority and 
the private sector company 
International Aeradio “to 
promote Britain's a ; rport- 
related services and products 
abroad.” 

A third private-sector 
approach to co-ordinating ex- 
port effort has been developed 
by Plessey. The company has 
an airport systems divisions 
which bids for complete airport 
contracts. 


maintaining a monitoring role. 
A meeting of the committee last 
year showed that an enormous 
volume of extra work could be 
won by British companies— but 
only if UK airport development 
resources, in the public and 
private sector, were better 
co-ordinated. 


An analysis by the commit- 
tee. sent to Mr. Michael Hesal- 
tine, Environment Secretary, 
showed that British industrial, 
performance was particularly 


weak for airport projects over 
£50m. Mr. John Nott, Trade 
Secretary, has also been sent the 
comments and a response from 
his office is expected soon. 


The particular problems affect- 
ing the export success of 
Britain’s airport equipment 
industry indicate a need for 
cooperation between the three 
main public bodies involved in 
airports — the British Airports 
Authority (BAA), the Civil 
Aviation Authority (CAA) and 
the Cable and Wireless Com- 
pany, which has expertise in 
ground and air operations. The 
BAA has expertise mainly on 
ground installations and traffic 
movements, while the CAA bas 
wide knowledge about aircraft 
movement and control. 


All the bodies could contri- 
bute to the success of Britain's 
airport industries In export 
markets, but the committee 
believes a case exists for a clari- 
fication of their respective roles. 

Other problems facing airport 
equipment exporters come when 
British' civil engineering con-' 
tractors fail to bid for an over- 
seas contract Often, it appears, 
the civil contract may appear 
less attractive alone,- than, it 
would if viewed as part of a total 
airport contract 

The result, is that whe.na- 
foreign contractor wins the 
work, opportunities for British, 
equipment service , and mate- 
rials suppliers are lost NEDO 
officials believe that more 
British contractors may . he 
tempted to bid if a “group" 
approach were to be adopted. 

But a central part of the 
problem, at least at the moment 
is that the British airport ex- 
port effort lacks leadership. 
This stems from the “frag- 
mented ” nature of the Industry, 
which in turn' has been a cause 
of low performance and also a 
reason why so little has been 
done until now to improve 
matters. - 

This is precisely what the 
Civil Engineering NTSDC officials 


—whose original thoughts led to 
tiie airport equipment catalogue 
—would. like to see. The com- 
mittee believes that most of the 
export - problems facing the 
industry would be overcome, 
and future problems would be 
less likely to arise, if only one 
organisation was given resposi- 
bility for developing the .sucess 
of - the. UK 'airport design and 
equipment export effort . 

As an- interim; measure, it" is 
suggested that a ** trading com- 
pany ” should be formed, which 
could be used as a platform to 
proclaim UK -expertise -in air- 
ports, to fheworlcL - Plessey -has 
shown an' interest in taking a 
lead- in. -such a company, but 
since it would almost certainly 
have to involve the State-owned 
bodies now involved in airport 
operations aid design, a Govern- 
ment commitment . would be 
The trading company for 
airport exports would, accord- 
ing to the committee, work to- 
wards £5 0m to £100m projects 
as the only British bidder. - 
Such arrangements may 
create, new opportunities for 
British airport product as. well 
as reducing the marketing costs 
for the companies involved. ...... 


Lynton McLain 
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Work outside Plessey’s tradi- 
tional area of radar and 
communications equipment is 
subcontracted to outside com- 
panies. However, these are not 
necessarily British, as the air- 
port system division seeks the 
most appropriate equipment for 
a particular contract and even 
Plessey’s own equipment may 
not be specified. 

The other main participant 
In the general atempts to co- 
ordinate British airport and 
equipment export is the Govern- 
ment. 
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up to now,, and over the next 
tour: years tlie BAA -wiir be 
^pending in the region ofT630m 
inaH. : ; : . J ‘ . - _ 
.The bulk of the money . win 
go on the. fourth.. terminal at 
Heathrow, the .second terminal 
proposed for^ Gatwiek— a. public 
inquiry is under way-^-and qn- 
imtial devolOpmeht of the third. 
London, airport .' 

■' At Heathrow, where, the new 
terminal is. expected :■ to cost 
about £140rn/ work, is .due: to 
start later this, year and.. a 
managing contractor is expected 
to be announced shortly. Heath- 
row has a current capacity. of 
30m passengers . year .mid. 
actually handles- about 23}m. 
The new terminal will provide 
capacity tor another 8m. The 
size of the Heathrow scheme 
will, it':is claimed, severely 
stretch the capabilities og some 
branches of the ;UK construction 
industry (especially on the 
building products and mediant 
cal' side) and if suppliers' in 
other. EEC countries seek to . 
tender they will be evaluated in 
the Same way as axiy British 
company. - 7 

At Gatwiek a ISm-passenger 
annual capacity (half of which 
is now taken up), will be boosted 
by another 9m if the second 
terminal goes ahead. Even if r it 
is built, however,- the airport Is 
expected to. confront a capacity 
problem by- 1387 and tbe need 
for a .third Loudon airport will 
by then, according to the fore- 
casts. have become critical. Only 
Stansted. says the experts, could 
provide- the solution within -that 1 
sort of .timescale. 

Midiad Cassell 




The latest concept in 
inter-ofike communications 


Pamex, the internal communications 
system from Cable ^Wireless, is one 
of the most advanced of its kind 
in the world. 

A ‘loudspeaking* telephone, Pamex 
leaves your hands free to take notes- 
but it converts to a conventional, 
confidential telephone as soon as veu 
pickitup. , ... 

And it enables you tospeak with 
your colleagues while leaving your 
Post Office telephones free to receive 


Officials have taken a lead in 
identifying the apparently sub- 
stantial shortcomings which have 
characterised much of the Bri- 
tish airport equipment indus- 
try’s export record. The biggest 
recent effort towards a more uni- 
fied national effort in airport 
and aiport equipment exports 
has come through the Civil 
Engineering Economics Develop- 
ment Committee, which de- 
veloped its initiatives on airport 
exports in November 1978 at a 
meeting with industry represen- 
tatives. 
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important external calls. 

Thesystem (anything from 4to 
4000 extensions) incorporates instant 
push-button selection, very high 
quality speech reproduction, and 
individual volume control, 
ottter Pamex features include; 

O General call (with answer-back 
from any extension). - 

□ Conference facility, enabling 

myltkrff ice meetings to be held. 

□Pre-selected programs (e.g. 
training, music eta available at 
the press cf a button. 

D Executive/Secretary transfer 
facilities. 

systemscan be extended to 
include: 

□ Paging facility u Mobile radio 
.□ Securttv/fire alarms. 
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The main practical initial idea 
to come out of the committee's 
considerations of the problem 
was the British Airport Equip- 
ment Catalogue. This was sug- 
gested by officials and industry, 
representatives as one of the 
most useful actions to help pro- 
mote UK airports exports. 

So far over 200 companies in 
the airport equipment and ser- 
vices field have agreed to take 
part in the venture. By next 
year the total is forecast to rise 
I to approximately 500 companies, 
which wouTd represent almost 
the total complement of the UK 
airport industry. These com- 
panies are all vying for part of 
the substantial investment fore- 
cast as likely to he needed 
between now and 1988. 
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Cable& Wireless UK Seances Ltd 
33 Blackfnars Road. London SE1 Tel-. 01-633 9577 


The Civil Engineering Eco- 
nomic Development Committee 
has now handed the main res- 
ponsibility tor tackling the 
problems of airport and equip- 
ment exports to the Overseas 
Projects Board — though it is 
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BY RICHARD MOONEY 
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in UK pig breeding 



l The/herd w&s already at' its 

feathro* . . s lowest level since 1966 at the 
al is - time - of the December farm 

£K0flr vp^J; census and the: number, of 
later V ; ° rSr . i.Tt pregnant, sows- was down 
cc „7l s % ^anJly. Mr. Butler said.' 
ximou i^riii*. i?‘ Pur forecast is that by June 
35 £ c " ^OrA the breeding : herd ; wfl f be at its 
i>as^r.;v ent level . since 19B1," he 

v *5 rs a „*% added- ■ • - 

ew u ^ !e? ShrS 1 ; He blamed the decline in the 
/ ™>r lS ] 3 \ fortunes of the British pig 
/ f L° r ac9i.W“^ induslry on the EEC’s Common 
• t Agricultural Policy and “ mani- 

> «*‘«28s i : ■ 


pulation" of Britain’s agricul- 
tural exchange, rate by the 
Labour Government 
• This, resulted In import subsi- 
dies which had depressed tbe 
UK industry while encouraging 
production' in other EEC 
countries. 

“Since- we joined the EEC 
in 1973, tbe UK share of the 
total - Community pig breeding 
herd has dropped from 14 per 
cent to 10 per cent." the NFU 
president, noted. 

44 At the same time the Dutch 
and German herds, aided by 
positive MCAs (monetary com- 
pensatory amounts), increased 
from II per cent to li per cent, 
and from 27 per cent to 30 per 


cent respectively." 

He said the share of the total 
herd in Denmark, where the 
“green” currency had been 
kept at par, had remained fairly 
stable. 

Britain’s pig industry had 
been penalised almost beyond 
survival by the politicians. Mr. 
Butler declared. He acknow- 
ledged the help given by the 
elimination of the Green Pound 
gap since Mr. Peter Walker 
became Agriculture Minister but 
said the high UK inflation rale 
still imposed severe restrictions 
on the competitiveness of 
British pig farmers. 

He said the agricultural in- 
dustry was not immune from 


inflation. "Farm prices, and 
consequently food prices, must 
go up, like any other com- 
modity, if inflation is to he met 
and production continued.” 

He called for increased EF.r 
farm prices and special 
measures to aid the UK In- 
dustry. 

** We must gain every possible 
advantage out of a monetary ■ 
system which has been used 
against us so harshly in the ! 
past. If positive MCAs are the j 
answer then I support the 
effdrts of tile Minister to obtain 
them," he said. 

Mr. Butler was speaking at a 
luncheon in London given by J 
Pig Farming magazine. 
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EEC fails 
to export 
sugar 

iothe-” 9^ By Our Commodities Editor 

ial joes % J’" k" > THE EEC Commission yesterday 
It. hov p~Ji' s ' 1 - failed to authorise any. sugar 
tc*d exports at- its. Weekly selling 

;m In- tender ' 

. «ndi£ In th epast three -weeks -the 

B y Lor ?«5 dnw Commission has-.only authorised 
i to *1 exports' of 1,500 tonnes of-sugar. 

erf '1 - : . e °?. tr - criti^i 1 Previously sales were running 
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a t a. much higher level, reaefa- 
inug a peak of 77,000 in early 
December. - 

Traders claimed that tbe Com- 
mission had set the maximum 
export rebates .-too low at 8.12 
European Currency Units per 
100 kilos compared with 10.85 
the previous week. 

The rebate at the weekly 
tenders are altered in accord- 
ance with movements. -in the, 
world market price, as . they are 
intended to bridge the gap 
between the EEC price and the 
liower world market level.- • 

However; some traders feel 
that the Commission has been 
deliberately erring on -the side 
of caution in calculating the 
rebate recently, in. view of 'the 
criticism over : the vast sums 
expended on subsidising ' sugar 
exports by the Community. 

At the same time,' if a large 
amount of sugar is left unsold 
at the end of the season in June, 
it would -reinforce the case for j 
cuts in. EEC sugar prqductioh, 
urged, by the Commission but so 
far rejected, by. the. Farm Minis: 
ters. . •• .- • '■ 

It is- estimated that, the EEC 
has something like lm tonnes 


Bid to form cocoa front 
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HODESIAN TOBACCO 


UK buyers can afford 
to take their time 


BY DIANA SMITH IN BRASILIA 

THE WORLD’S major, cocoa 
producers gathered here this 
morning for two- days , of meet- 
ings in which, they hope to 
thrash out a workable "gentle- 
men's " agreement that will pre- 
vent future disruptions of The 
market. establish mutually 
satisfactory minimum selling 
prices and regulate stocks. 

At the opening session, the 
Brazilian Agriculture Miinster, 
Sr. Amaury Stable, made a plea 
for unity among producers. 

With a heavily strained trade 
balance, Brazil, which -. now 
claims to be the world's number 
one cocoa producer with an out- 
put of 312,000 tonnes in 1979. 
stands to lose a great deal if 
common ground cannot be 
found among producers. 


Exports of cocoa beans and 
paste yielded $988m last year. 
In 1980, there are hopes of 
increasing this revenue sub- 
stantially, according to 
Brazilian Agriculture Ministry 
officials. 

The Brazilian team, in this 
week's talks .wil Itry to impress 
on representatives from other 
nations that a common front 
against one to one deals with 
hig pressure consumer countries 
like the U.S. is of the utmost 
importance. 

Oar Commodities Staff writes: 
The producers meeting had 
little impact on the London 
market where trading activity 
has been reduced to a very low 
level. 

It is recognised that the pro- 
ducing countries will attempt to 


act unilaterally, following the 
collapse of the International 
Cocoa Agreement Hint ar least 
provided a “ floor " to the 
markets. 

But it is felt that they can 
achieve little in view of i fie 
surplus available at present. - 
with production exceeding 
demand for the third year in 
succession. 

At the same time there are 
known to be disagreements 
between the producing countries j 
themselves. Ivory Coast and . 
Brazil have led the way towards I 
more producer control of the | 
market, but other countries, j 
notably Ghana, are believed to | 
be somewhat reluctant to follow i 
a policy that could cost a lot of \ 
money they can ill afford. 


Imports 

saver 


Coffee producers plan talks 
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RIO DE JANEIRO — The Bogota 
Group of Coffee producers is 
scheduled to meet in Panama 
in two ' weeks’ time, Brazilian 
Coffee Institute representatives 
said yesterday. 

Tbe meeting could be asked 
to approve the statutes Of the 
International .Coffee Company. 
Which would be; the arm of the 
Bogota " Fund that has been 
seeking , to control market 
prices - by; support buying 
operations. The company would 
have its headquarters in 
Panama and an office in London. 


If the statutes are approved, 
the company would be 
registered and could begin 
operations Immediately, repre- 
sentatives said. 

The meeting could start 
about April 23 or 24, and 
would last for two or three 
days. . IBC president Octavio 
Rainho plans to attend the 
meeting. 

The Bogota coffee producers 
would also review the fund's 
operation, and discuss world 
coffee market trends, the 
representatives added. 

Brazil is not signing any more 


coffee supply contracts with 
roasters for the time being, IBC 
representatives staid. 

If Brazil signs any more con- 
tarcts for supplies of coffee this 
year, these are likely tu be on 
less favourable terms and would 
be open to dealers. 

‘ Signed contracts cover around 
12m bags of green coffee for 
shipment this year. 

Brazil is still aiming to ex- 
port more than 7m 60 kilo hags 
of coffee in the first half this 
year. 

Reuter 


By Our Commodities Staff 
BRITAIN COULD make con- 
siderable import savings by 
developing ate surplus and 
waste wood processing indus- 
tries. according to a report 
psihHjtbeci yesterday. 

Tiie report, undertaken for 
the Forestry Commission by 
tbe UK subsidiary of Jaakko 
Poyrj International, a Fin- 
nish timber processing con- 
sultancy. said hy 1990 £156nt 
worth of imports could be 
saved and 4.500 extra jobs 
created. 

The pulp, paper and recon- 
stituted wood panel indus- 
tries could heexpanderi using 
tbe surplus production of 
diameter roandwood 
which is expected to develop 
over the next* ten years in 
addition to saw mill waste, 
the report said. 

The consultants said 
Britain's forests represented 
a valuable asset in view of the 
country's heavy timber im- 
ports, and should be ex- 
panded. - “ Increasing expan- 
sion must be considered a 
desirable benefit to the coun- 
try." they said. 


TEAMS of observers and buyers 
from all the major British 
tobacco manufacturing com- 
panies have been in Rhodesia 
since the beginning of the year 
assessing the market lor raw 
tobacco there and its impact 
un the British tobacco trade. 

Reports frbm the companies, 
however, suggest that the 
public resumption of Rhodesian 
tobacco sales this week will 
make very little difference to 
the industry and have only a 
marginal impact on prices. 

It is thought extremely un- 
likely that the sales to Britain 
will reach the overall levels 
attained before the Unilateral 
Declaration of Independence in 
1965. and buvers wilt be paying 
strict attention to the quality 
of the crop produced in 
Rhodesia at the moment. 

Before UDT, Rhodesia ex- 
ported a third of its total 
annual 200m pound crop of raw 
tobacco to Britain and supplied 
on average 25 per cent of UK 
supplies. 

The tobacco, mainly high 
quality flue-cured Virginia leaf, 
was used almost entirely in 
cigarettes. 

Sanctions presented the 
tobacco manufacturers with 
sewere problems. Companies 
such as imperial and Gallaher 
found their Rhodesian sub- 
sidiaries turned into tools of 
the Rhodesian Government- 
owned Tobacco Corporation and 
their links with the parent 
companies were severed. 

More importantly, the com- 
panies had to find new sources 
of supply. The immediate 
reaction was to turn to the U.S.. 
and later to Canada and India. 


BY GARETH GRIFFITHS 

India’s share of the UK 
market rose from 11 per cent 
to 25 per cent, roughly the same 
proportion as the U.S. and 
Canada each command. 

It took several years for the 
companies to develop new 
blends that did not include 
Rhodesian tobacco. There was 
also a switch xo completely new 
sources of supply such as South 
Korea, Taiwan, Pakistan. Malawi 
and the southern part of Brazil. 

Accompanying the switch in 
supply was a major change in 
the way that tobacco purchases 
were conducted. 


Symbolic 


Prior to UDI, companies such 
as Imperial and Gallaher had 
substantial direct investment in 
packaging and processing plant 
in Rhodesia. 

During the late 1960s and 
1970s companies switched to 
dealing almost entirely through 
local merchant houses. 

Tbe sale by Imperial last 
month of its Salisbury plant, 
worth an estimated £3m, to a 
local leaf house was in many 
ways highly symbolic of the 
change. 

Alterations in UK duty pay- 
ments on tobacco in 197S also 
eliminated the need for local 
packaging. 

British manufacturers’ Rho- 
desian subsidiaries handled 
roughly half of the Rhodesian 
200m pound crop in 1965, in- 
cluding crops for re-export. 
This year <hp proportion will 
be under 10 per cent with local 
tobacco leaf houses taking the 
overwhelming share. 

Tobacco purchases are gener- 


ally made on short-term con- 
tracts. so a switch back to 
Rhodesian tobacco could occur . 
fairly quickly. However, the . 
need for long-term blending i 
will prove a considerable 1 
deterrent to manufacturers. 
Similarly the 'one-year prefer- . 
entia! EEC tariff treatment on » 
Rhodesian tobacco exports since 
the lifting of sanctions will ' 
have a limited impact. 

Rhodesian tobacco had a high 
reputation for quality, and 
during sanctions exports have 
been maintained, albeit at a 
much reduced level. 

Tobacco trade analysts believe 
that tobacco was exported 
through South Africa and , 
recipient countries included 
the Soviet Union and Eastern 
Europe. 

The Commonwealth Secre- 
tariat in its Tobacco Quarterly 
poinis out that the area under 
tobacco in Rhodesia has 
declined since 1965 fro m90,000 
hectares to 60,000 hecrares. 

Production in 1979 was 
100.000 tonnes with room fur a 
considerable expansion to pre- 
UDJ levels. 

Rhodesian tobacco has been 
cheaper than imports from the 
U.S. or Canada. Tobacco from 
Malawi, which is similar to thar 
produced in Rhodesia, last year 1 
sold for 162.9p per kilo of flue 
cured stripped and J75.6p per 
kilo of unstripped. This com- 
pared to U.S. leaf prices of 
21!.Sp and 220p respectively. 

The proportion of tobacco 
coming on to world markers 
from Rhodesia, however, will 
not make any significant differ- | 
ences to prices. In spite of ■ 
earlier expectations it could 
lead to some stability. 


Wool sales 6 set for recovery’ 


MELBOURNE — Mr. David 
Asimtis, chairman of the 
Australian Wool Corporation, 
said yesterday there were indi- 
cations of continuing wool 
market strength despite econo- 
mic uncertainty and the recent 
casing of prices. 

In a statement, he said the 
easier prices reflected trade 
uncertainty as the market began 
digesting the 13 -week backlog of 
wool stemming from the storel 
mens’ dispute.. 

The corporation’s whole clip 
indicator price, currently 414 
cents a kilo clean, is still above 


the pre-strike level and almost 
14 per cent above the season's 
opening level. 

As well as the backlog, Mr. 
Asimus said a weakening in the 
international commodities 

boom, concern over ridng 
interest rates and prospects for 
world economic growth w?re 
slowing the market’s recovery. 

But in the longer term, he 
said. There were indications of 
continuing strength in the 
mark CL An underlying demand 
for wool had been evident in 
the autumn-winter period in 
the northern hemisphere. 


. In addition, wool’s position 
in relation to synthetic fibres 
had been bolstered by rising 
fibre prices. 

Mr. Asimus said Australian 
wool supplies in 1980-81 were 
currently estimated to be 7 per 
cent below 1979-80 levels. This 
estimate may be further 
reduced if the developing 
drought in many parts of the 
country becomes more acute. 

At the Albury wool sale ; 
prices continued to fall and the 
Australian Wool Corporation 
was forced- to buy 25 per cent 
of the 13,099 bales offered. 
Reuter 


BRITISH COMMODITY MARKETS 

BASE METALS 



COPPER— «VanHnally M»i*r on the 
London. Metal .Exchange. Th« renewed 
strength of gold .1- prompted » steady 
opening . for copper, which traded 
around the ET.005 level before edging 
up to .£1,009. '... However, persistent 
proflT-tel’ ing we* noted ebove the 
£1,006 level ■ arid the marker thereafter 
gave ground, especially on the fete kerb 
when Camax began to fefter. after a 
strong opening, forward metal dipped 
. to £938 by the. close and fell further 
to £890 in ihe lew- Inter-office trading. 
Turnover 14.200 tonnes. 

~ . ’ "[ *.nv '.j+ or! p.m. j+ or 

COPPER f Offiofaf r— - t UnoffloteJj - — 

7" ‘ * ■“ 

Wtrebare i ' . 

Cuti- ...... 975-ff-+14 l 5 978-3 

3 montbaj J 005-6 +18 1002-.5 
SOttlem't. B76 +14 — 

Cathodes! ' ‘ _ 

Cash JB41-4. +8J B40-6 - 

3 months . 977-9' :+t] ■ 970-6 . 

Settlem't . * 944 4 10 

U.S. Prod - 

Amalgamated Metal- Trading -reported 
that, in- -the cash'- wire bars 

traded qt .£975, TS, . three month* .n .DOS, 
07. 08. .09. 08.&; '0&. .09, '08, 0106. 
05. 06J -kerb: Wiraber*. three months 
£1.006, 05; 0*. ..Afternoon: yVirebere, 
three months-. 11,007. . 06." 07. 08 . 04. 
02, 01,- 03, 0*. 05- 03, 02- Kwb: 
Wirabars, -dire* months EljOQZ, fit. 


| A 6 notv r. 


1.000, 999. 1,000. 01. 989.5. 1.000. 999. 

1.000, 999. 38, 99. 

TIN— Easier. Forward metal .opened 
sround the £7.820 and edged up to 
£7.830 before easing beck to £7.B25 on. 
hedge selling. - Renewed selling was 
reported during the afternoon and three 
months metBi dipped to £7,810. How- 
ever. covering against American 
physical demand prompted a let* rally 
to £7.825 on the kerb- Turnover, 890 
tonnes. 1 

• . . j~ a.m- rf- or! p-m. + or 
-TIN. f Official 1— ^Unofficial — 

High Grad* £ ; £ 1 * * 

c»h .......7755-75 20' 7740-70 —25 

3 months) 7830 60 .+36 . 7810-30 -40 
teittlem'fi 7775 - 

Standard . i 

Cash...:.. 7745-50 +17.5 772040 -42.6 
3 months 7820-30 +20 7800-10,-44.6 

Settlem't 7750 +10; •— 1 

Straits- E. £82324 ,+4 < ■ — Cash 

NewYor k . — ■ 

Morning: Standard, cash £7.760. 45, 
three months £7,150, 40, 30. 35. 30. 

Kerb: Standard, three months £7.825. 

Afternoon: Standard, three months 
£7.820, 25. 10. 05. 10. 05. Kerb: 

Standard, three months £7.815, 2D. 30. 

LEAD— Pall sway in line with copper. 

After opening . at £4® forward metal 
rose 10 £467.5 during the mofnirig rings 
reflecting.' the initial rise in copper. 

However, a downturn in the letter 
prompted . - modest • sailing which 
touched off -stop-loss selling and da- 
pressed she price to £454.5 on the. late 
kerb. Turnover 10,626 tonne*. 


| a,m. i+ or' p.m. !+o r 
LEAD Official . - '.Unofficial! - 


i £ £ | £ i £ 

Cash 490-1 +24 1 477-8 —0.6 

3 months 467 8 +14.5, 457-8 —8 

S'ment ...‘ 491 '+24 — 

U.S. spot. — - .-...I *50 

Morning: Cash £490. 89, 90, threo 
months £466, 66, 64, 66. 67. Kerb: 
Cash £491. three months £468. 67. 66. 
Afternoon: 'Cash £477. three months 
£466. 64. 61. 60. 5B. 57. Kerb: Three 
months £458. 57, 56, 55. 

Z>NC — Moved narrowly in quiet and 
subdued trading with forward metal 
Anally quoted et £336 on the afternoon 
-kerb. Turnover. 4.750 tonnea. 

i a-m- ,+ on p.m. j + nr 

■ ZINC l Official ' — lUnoffloH 1 — 


462.0, 462.0-468.0. 60: Dec. 464.0, 466.0. 

488.0- 403.5. 116; March 46B.0. 469.5. 

469.0- 468.0. 23; May 471 0. 475.0, 47S-Q- 

472.0. 20: July 475.0. 476.0. 476 0-476 0. 
1: Oct. 480 0. 482.0. — . — . Sales; 464. 


qadown price of 333 [321) cents a Vg 
(buyer. April). 

No. 1 Yest’rdays Previous Business 
R.3.S. ! Close Close Done 


PRICE CHANGES 

In tonnes unless otherwise stated. 


AMERICAN MARKETS 


COCOA 


Cocoa futures eased in very dull con- 
ditions to close at the lows of the day 
with losses ol £10 auross the board. 
Brazil Sold a nominal quantity ol beans 
at 127 cents per ooiind. but other 
producers remained withdrawn from 
the marker, reports Gill and Duff as. 

Yevt'rdays + or Business 
COCOA Close I — ' Done 


S’ment.... 
Primw'ts i 


£ £ 
340-1 i+9 


£ - > £ 

341-3 1 — .6 


3 month* 336-7 '+5.25 '335.6 -6. 5 -3.5 


341 +9 


‘39.5 i 


I.G. Index, 01-351 3466. •' Aw»t Sugar 244.95/246.65 

29 X&aoni 2ag& London SWlffQHSL . 

= I. Tax-free lrading on commodity futures. 

2. Tfot commodity futures market 'tor-tte small - investor. 
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DAIJLY LONDON REPORT ON 

GOLD, SaVER 
AMD CLRRI NCH.S 

' If you would like to receive copies . of this report by 
" Vnoit, for d tnol period, vte&e contact your 
• bebxest Conti office:— 

: World Trade Centre, London El 9AA 
Telephone: (01) 488 3232-Telex: 887438 
' or at:. - 1 

Norwich JgoaseyRumford Street 

Ii YerpocdJ^28T A 

Telephone (051) 238 6X71 -Telex: 629517 

Port of flte Continental Grain Company Group F 1 * 14 
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(T Howto get it from the HI 
hoc^s mouth: 

Get the CCSrW«^*faritrt by CCSTs dealss. 

lt’san indisperKableaidto surossful futiffes tradlng-You get 
{urKlaTTKntal and- technical analyses, option reports, 
re aainnei alafems,and piudi other. vital- infbrnBtion.Vte|l said 



Telephone 01-480 6841 ,ot write— 



WWdorfiam Hoasc.35 Soctbtafl Lane, 

Lopdoa £C3N 4AU.Teb01-46Q 68CL 



Morning: CBsh E340. three months 
£336, 37. 36.5. Kerb: Three months 
£336. Afternoon: Cash £342, 43. 39. 
eerly July . £336.5. three months 037. 
36. Kerb: Three months £336. 36. 377. 

ALUMINIUM— Lower reflecting the 
absence of eny fresh buying interest 
end the firmness of sterling. Foward 
metal opened around- £858 but 
gradually fell sway to dose, the late 
kerb at £849. Turnover. 3.675 tonnes. 
. • " f 

Afumfn'm, a.m. 4- orj p.m. jt+or 
• 1 Official ;. — Unoffic'l] — 


M«y 1394-95 -11 14101391 

July 1400-01 t 14 1417-1399 

Sep 1420-21 — S.O 1436-20 

DM 1456-58 +8.5 1470-68 

March 1478 79 +7.5 1492-90 

May 1495-1500-18.5 - 

July 1.512-25 -IB.5 • - ' 

Sales: Z133 (893) lots of 10 tonnai. 


COFFEE 


. £ ! £ 
863-6 '—9.5 
849.50 ,-12 


: £ 1 a 

Spot ....... | 856-8 1+3 

3 months! 863-4 —1 

i .. i. . 

Morning: Three months £855, 54. 
Kerb: Three months £853, 52. 53. 
Afternoon: Cash £855, three months 
£854, 53, 52, 51. 60. 48. 49. Kerb; 
Three months £850, 49, 48. 

NICKEL — Down in quiet trading fol- 
lowing the strength of sterling against 
the dollar. - Foward motal opened 
around £3,100 and drifted back to 
£3.060 before recovering modestly to 
dose the Iste kerb at £3.085. Turn- 


Robustas opened slightly easier to 
reflect renewed strength m sterling 
and a tochntcol adiustment to an over- 
bought previous close, repoits Drasel 
Burnham Lambert. During the morning 
prices held in a narrow trading range 
in fairly light volume. After initial 
weakness m‘ tire afternoon prices 
rallied towards the close but gjins 
were cut into as trade selling and late 
profit taking became prominent. 

_ Yieeterd’y* 1 

COFFEE Close '+ or Business 

— — -i — , Done 

£ por tonne, 


May,. . 67.00 fi7.OT67.3D-67.S0 6BJD 67.20 
-June ...66.20 68.90 69.00-69.10 - 

Jly. Sept 70.70-70.90 71. ML 7 1.40 72.40-70.80 
Oct- Dee 74.80 74.90 75 J0-76.40 76.40-74.70 
Jan-Mar 77.70-77.80 78. 10-70.20 , 79.50-77.90 
Apr- Jno 80.40-00.80 80.90 81.20 . 82.10 
Jly. Sept63.10.86.70B3.60 84.20 — 

Oct-DecS5.70-8S.4fl S6.0lf-SB.4B - 
Jan-Mar 83.20 89.40 89.40-89.93 . - 

Sales: 421 (531) at 15 tonnes. 7 (20) 
at 5 tonnes. 

Phvsital closing prices (buyer) were; 
Spot 55.5p (66.25p): May 70.25p 

(70 00p); June 71.25p (7l.00p). 

SOYABEAN MEAL 

The London market opened with 
Insses ol SOp-Cl.OO on stronger Ster- 
ling, reports T. G. Roddicks. Prices 
soon lound bnylnq interest as cash 
demand on the continent picked up and 
the market rallied to show gains up 
to 70p. 

Year relay +or - Business 
• Close — . . Done 


April 9 •+ or I Month 
1980 — I ago 


Metals 

Aluminium 

Free Mkt 

Copper — — 

Cash w'bar... 
3 mtha .. 
Cash Cathode . 
3 mtha 

Gold troy ox.— 
Load cash ....... 

3 mtha 

Nlokel - 

Freemkttclf (lb 


£S10rt15 

91870/1900 

£973.5 

£1002.25 

£942.5 

£972.5 

9347.5 

£477.5 

£457.5 

£3,477 

288/3150 


£910/815 

+20 91800(59 

—6 £1.059 
— 5.5 £1.050.5 
-6.5 £1.004 
—9 £1.024.5 

+ 8 9668.5 

-9.5 £484 
—8 £463.5 

+142.0, £3.335 

'305/3250 


Ptatln’mtr’y or|£189-193 :*108 

Free mfet ,£294.6 + 2.4 £383.85 

Qulokall'vart— 5405/415 + 5 *395-405 

Sliver troy oz»805.5p +50.5 12B6p 

3 months— 826Jlp +35.5 1507.5p 


£ 

. pertonne 

April • 110.50 1 1.5 +0.50 - 

June 109.60 08.8 108.50- 108£0 

August. ; 109.50-09.6 —0.10 109.50-109.50 

October 107.60 07.7 +0.70 M7.70 M7.40 

December. 1 10.00- 10.5' + 0. TO — 
February ... 113.00-13.1 +0.05116.00 
April ..j 113.00 16.0 +0.26 - 

SaJes: 59 (53) /ols of 100 tonnes. 


over, 606 tonnes. 


! aunt. 

1 1 

NICKEL | 

Official 

I — jUnoffloiT; — 

*pot J 

! 2950-5 

i j ; 

1-52,61 2970-5 i— IS 

8 month* 

1 3060-5 M3.S, 3085-90 p 17.5 


Morning: - Cash £2.970, three months 
£3.090, 80, 75. Altemoon: Cash £2.960, 
three months £3,070, 75, 80, 85. Kotb: 
Three’ months £3,080. 

SILVER 

IMS— Turnover 171 (180) lots ol 

10,000 ozi. Morning: cash 815, 10. 797. 
three months 835, 38. 39. 36, 30, 20, 
21. Afternoon: cash 800. 798. 80, three 
months 835. 20. 18. 16. 05. BOO. Kerbs: 
three months 790, 95. 800. 05. 800, 795, 
93. 95. 

Silver was fixed 30.5p an ounce 
higher for spat delivery in the London 
bullion 1. market yesterday at £8.055. 
U.S. equivalents of the fixing levels 
were:' Spot' SI 7.6. up 98c: three-month 
SIS. 065c, (ip $1,041; six-month $18.88c, 
up $1.1; end 12-month $19,845, up 
$1.131.. The metal opened at CT.85- 
8.30 ($17V1B*«) and closed at £7.7-8.15 


. ,+ or 

SILVER I Bullion + or L.M.E. - 
per 1 fixing — ■ P*m- ! 

troy oz. I prfea Unoffla I' 

Spot 805.5p+B0.5 780 D — -5 

3 months B26.0p+55.6 799p —2 . 

6 months 86L0p+U — 

iSmontha S07.0p+5f — 


WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (in order buyer, seller 
only). New. Zealand cents per kilo. 
May 372; SO; Aug. 386. 393; Oct. 386. 
393; Dec. 388, 383; Jan. 386, 383; March 
395. 403: May 40 0, 410: Aug. 400, 420: 
Oct. 400, 420. 

SYDNEY GREASY WOOL-Close (in 
order buyer, seller, -business, sales), 
Australian cants, par pound. May 

441.0, 442-0. 444.0*441 .0. 37 July 456.0, 

457.0, -459.0-455.0. 207: Oct. 460.0. 


May- l 1655 60-1,5 1665-40 

July ' 16B4-B5 —8.0 11690-75 

Sept • 1710-12-11.51718-07 

Nov I 1720-21'- 10.0,1734- 19 

January.. | 1710-15.-7.5 1750-15 

March • 1675 901-11.51684 

May ! 1680 00 -4.0 1 170079 

Sales: 3.455 (&7^9).1ots of 5 tonnes. 
ICS ' Indicator prices lor April 8 
(cents per pound): Other Mild Arabicas 
182 JO (178.57)r Robustfts ICA 1976 

160.00. (same). ICA 1968 16025 (same). 
Unwashed .Arabicas 204.00 (same). 
Comp, dally ICA 1968 184.00 (183.28). 

GRAINS 

IMPORTED — Wheat: U.S. DsrV 
Northern Spring No. 2, 14 per cent, 
April 95-25, May 94.75, June 96 00. 
July 96.50 transhipment East Coast. 
English Feed fob April unquoted. May 

96.50 seller East Coast. May 97.50 paid 
East Coast. Maize: U.S./French. April 
118.50, May 117 transhipment East 
Coast. 5. African Yellow April-Mjy 

78.50 seller. Barley: English Feed fob 
May 97.75, June 38.50 East Coast 
sellers, April $6.75 paid East Coast. 
Rest unquoted. 

LONDON GRAIN FUTURES— Grama 
opened lOp lower on old crops, initial 
selling pressure eased values In feiriy 
thin volume to trede 25p lower. Buy- 
ing support steadied the market and 
values closed firm. New crops opened 
5p lower end 'registered losses of 25- 
30p but rallied on good buying interest, 
reports Adi. - .... 

WHEAT BARLEY 

Yesterday. 4 or Thursday + or 
Mnth; close' ; — , close 

May~J 93.80 +0.30 91.90 +Q.« 

.Sept.f 92.40 .+0.15I 90.36 

Nov. -4 96.36 +0.15 ; 94.55 +0.15 

Jan-. 100.25 +0.15' 98.40 +0.10 

Mar.< 103.50 :+ 0.10 101.65 -0.05 

Business done— Wheat: May 93,80- 
93.25, Sept. 92.15-92.10, Nov. 96.05- 
95.30. Jan. 99.85-99.B0. March 
103.60- f 03.10. Sales; 211 Iota at 100 
tonn&s. Barley: May 3T.90-91 .25. Sept. 
90.40-90.00. Nov. 94.55.9410. Jan. 
98.20-97,95, March 101.65-101.30. 
Sales: 249 lota of 100 tonnes. 

HGCA — Locational ex-farm spot 
prices. Other milling wheat: Eastern 

95.00. E.' Midlands 95.00. Feed barley: 
Eastern 93.00. E. Midlands 92.90. N. 
East 84.00. 


SUGAR 


LONDON DAILY PRICE (raw sugar): 
£224.00 (£232.00) a tonne cif for March- 
April-May shipment. White sugar daily 
price was £233 00 (£236.00). 

Sugar •" 

Pref. Yest' relays Previous Business 
Comm. Close Close Dona 
Con. 

£ per tonne 


May. 256.5D-58.&0247rQfl ‘4 1.10. 744.00- 55.00' 

Aug 245.75-45.90 25 1.00 -51.25 S4.6042.50 

Oct 1250.50 -50.75 25&.50-56.00S7 .00-47.00 


Seles: 5.835 (4.9ST) lots of 50 tonnes. 
NUMBER 4 CONTRACT— Close (in 
order buyer, sellar only3. May 237.50, 
238.50; Aug. 247.25. 247.75; Oct. 252.00, 
252.50; Jan. 255.00, 257.50; March 

262.00, 265.00; May 262.00, 265.00: Aug. 

262.00. 272 00. Sales 416 (517). 

Tate and Lyle ex -refinery price’ far 

granulated basis white sugar was 
£321.7 (same) a tonne far heme trade 
and £306.00 (£312.50) for export. 

International Sugar Agreement (U.S. 
conta per pound lob arid stowed 
Canbbean port). Prices for April 8. 
Daily price 20.10 J19.87), 15-day 
average 17.76 (18.60}. 


.—42.5 £7.895 
-44.5£7.895 

.8188.76 

—1.0 *144/148 
-0.5 £337.5 
-5.5 £346,75 
*885 

*770 

■!."!!!!!! £43*6 
+ 5 *827.50 

+ 5 *520 

i — 0.55i(Z79 

— 0.25 £95.70 

:+ 0.6 £1X6 


! I 


COTTON 


RUBBER 


’ The London physical market opened 
steadier, with hide Interest dt higher 
levels, closing on an easier note. 
Lewis end Peat reported a Malaysian 


LIVERPOOL — Spot and shipment sales 
amounted to 301 tonnes, bringing the 
total tor the week so tar to 686 tonnes. 
Minor quantities were under review 
with only. Buttered trading. Moat 
users were still operating with con- 
siderable caution m view of the high 
cost of the raw material. Attention 
was mainly centred on Middle Eastern 
supplies. 

MEAT/VEGETABLES 

MEAT COMMISSION— Average fat- 
siock prices or nprasamawe markets 
on April 9. GB cattle 87.15p per kg 
Iw (+4.7): UK sheep 163.5p per 
kg 65t dew (+4.7): GB pigs 68.5p 
per kg Iw ( +2.C) . 

SM1THFIELD— Pence per pound. Beef: 
Scottish killed sides 66.0 « 710; Eire 
hindquarters 82.0 to 85.0, forequarters 

48.0 to 52.0. Veal: English fats 78.0 
to 86.0: Dutch hinds and ends 100.0 
to 112.0. Lamb: English- small (new 
season) 82.0 -to 94.0,- medium 80.0 to 

94.0. Imported frozen: NZ PL 57.0 to 

57.0, - -PM — 56:0 - to - 56.0. Hoggetts: 
English 50.0 to 75.0. Pork: English, 
under 100 lb 40.0 to 49.5, 100-120 1b 

39.0 to 47.0, 120-160 lb 38.0 to 46.0. 


Tin Cash... £7,730 

. 3 mtha. £7.805 

Tungsten22.04fe 8 141.14 
Wolfrmtt.04 fi* *144/148 

Zinc cash £342 

3 months £336 
Producers —'*825 

Oils 

Coconut (Phil). *692.5/ 

Groundnut i 

Linseed Crude. £456 
Palm Malayan. S605 k 
S eeds 

Copra Philip.... 3485 
SoyabeanlU.S.) £254.25* 

Grains 

Barley Futures £90.35 

Maize „• 

French No3AM £116.50 

Wheat— 

No. 1 Red Spg. : 

NoSHardWInt- . Z 
Eng. Mllfingt.. z 

Other 

commodities 

Cocos shlp.t-.Xl.425 -11 £1.429 
Future July £1,400.5 -14 £1.408 
COffeeF*t'rJllly£ 1,684 . 5 —8 £1644 
Cotton A.lndex 90.30o 1.1395 JJOe 

Rubber (IUIO).-65.5u .— 0.75i68p 

Sugar iRawi....:£224 '—8 (£205 

. Woottp's 64* kl:3O0 L , kilo. £Q«P«I*. 

u June, s May. t May -June. rApril- 
Mey. x July. z Indicator. 5 Buyer, 
i Per 76 lb flask. 


COVENT GARDEN — Prices in sterling 
per -package except where "otherwise 
stated. Imported Produce: Oranges— 
Spania: Navels 4.30-4.50; Jaffa: 

Shamouti 50/1 89' s 4.30-5.45; Egyptian: 
Valencia Lates 75/125's 3.50-3.80: 
Moroccan: 64/113'e 4.00-4^40; Cyprus: 
Valencia Lates 3.50-4.20. Ovals 4.30- 
4.50. Ortanfaues — Jamaican: 54/126's 
7.00-8 00. Keraa— Spen.a: 4.50-5 00. 
Lemone— Italian:- 100/150's 4^-4. 50; 
Cyprus: 15 kg 84/120's 3 40-4.30: 

Spama: Trays 25/45'a 1.70-2-20; Cali- 
fornian: 99/165's 4.80-6. 00; Outspan: 
80/120's 5.00-B.D0. Grapefruit— Cyprus: 
20 kg 3 30^.40: Jaffa: Large boxes 
32/88’s 4.00-480: Florida: Pink flesh 
35/48' a 5.60-5.80: Texas: 5.20-5.40. 
Apples — French: Golden ‘Delicious, 
boxes 40 lb 1 38/175* s 5.00-5.60, 20 lb 
2 20-2.80, Starkcijmson 20 lb 72's 3.40. 
B4's 3.00; Italian: Granny Smith 20 lb 
per pound 0 10, Golden Delicious 0.11, 
Jonathan 0.09, Starklng 0.11, Romes 
0.11: Chilean: Granny Smith, large 
boxes 125/160*6 ( 8-.25-8.50: S. African: 
Golden Delicious 7.25 7.50, Starting 
7.25: U.S.: Red Delicious 8.50-9.50. 
Pears— S. African; Approx. 34 lb 
Williams Bon Chretien 8.00. Bsurra 
Hardy 7.30, Beurra Bose 6.50. 
Packhe/n's 7 50-8 20; Dutch: Conference 
per pound 0.15-0.16. Grape*— South 
African: New Cross 7.30, Barhgka 4.50: 
Chilean: Thompson Seedless 5 kg 5.80. 
Strawberries — Per punnet. Californian: 
0.30: - Israeli: 0.50; Spanish; 040-0.45. 
Plums — S. African; Per pound Sungold 
0.40-0.45. Avocados — Israeli: 4.50-5.00; 
S. African: 5.00. Melons — Chilean; 
White 8.00; Colombian: Green 5/8‘s 
5.50-6 00. Pineapples— ivory Coasr. 
Each l2*s 0.5041.80. G's 1.10-1.20; 
S. African: 6/9's 3.20-3.60. Bananas— 
JemMcen: 26-- lb -0.16 per pound. 
Tomatoes — Canary: 2.QO-4 .00. Onions 
—Canadian: 50 lb 4.50: S. African: 
5.00: Chilean: 5.00-5.50: Tasmanian: 


NEW YORK. April 8. 
PRECIOUS METALS closed mostly 
limn up on dealer buying and short- 
covering. Capper finished higher an 
moderate trade interest. Coffee 
advanced on the announcement ol 
higher Colombian resale prices. Cocoa 
rallied an news that Brazil suspended 
export sales. Sugar and cotton broke 
in a major downward move on steady 
liquidation and lack ot trade buying 
interest. Tha livestock complex- sold 
off sharply on heavy trade sailing and 
lagging demand. Grams end soya 
beans movad higher under the leader- 
ship of wheat following heavy govern- 
ment purchases. Heinoid reported. 

Cocoa — May 135.20 (133.60). July 
133.70 (132.40), Sept. 135.20. Dec. 

300.4. March 303.0. Seles: BS9. 

Coffee— *'C“ Contract: May 186.34 
(186.23). July 191.45 (191.061. Sept. 


Closing prices for North 
America were not available 
for this edition. 


197.46, Dec. 190.95. March 184 87. May 
184.75. July 186.48. Sept. 188.00. 

Copper— April 91.85 (89.90), May 

93.10 (91.20). June 94.40. July 35.90, 
Sept. 98.30. Dec. 100.80. Jan. 101.50, 
March 102.90. May 104.20, July 105.50. 
Sapt. 106.80, Dec. 108.80, Jan. 108.20. 

Cotton— No. 2: May 80.65 (82.65). 
July 8027 (82. 21). Oct. 76.75. Dec. 
73.50. March 74.25. May 75.25. July 
75.80. Salas: 8,550. 

‘Gold— April 538.5 (521.5). May 

543.6 (518.6). June 551.5. Aug. 567.5. 
Oct. 583.5, Dec. 599.5. Feb. 615 5, April 

531.5, June 647.5. Aug. 663.5, Oct. 

679.5. Dec. 695.5. Feb. 711.5. 

Orange Juice — May 90.25 (89.55), 

July 91 JO (90.05). Sept. 92.70. Nov. 
93.10. Jan. 92.60. March 93.35. May 
93.95. July 94.55, Sept. 94.65. 

Potatoes (round whites) — May 47.4 
(4.75), Nov. 72.3 (72.2). 

•Platinum— April 605.0 (563.0), May 
nil (B68£). June nil. July 6182. Oct. 
6432. Jan. 6710. April 6980. 

YSIIver— April 1647.0 (1530.0). Mdy 
1635.0 (1535.0). June 1660.0. July 

1882.0. Sept. 1747.0, Dec. 1827.0. Jan. 


1854.0. March 1903.0, May 1952.0, July 

2001.0. Sept. 2050.0, Dae. 2075.0, Jan. 

2099.0. Handy and Harman bullion 
spot 1640.00 (1495 00). 

Sugar — No. 11: May 20.3B (21.52), 
July 21.45 (22.44), Sapt. 21.83. Oct. 
22 00. Jan. 23.37. March 23.42, May 
23.50. July 23.75. Sales: 11.178. 

Tin— 799. Ml -807. 00 (785.00-790.00). 

CHICAGO. April 8. 

Lard — Chicago loose 19.00 (19.00). 
Live Cattle— April 0C.75 (62.05), June 
62.10 (63.60). 9ug. 61.60, Ocr. 60.B7. 
Dec. 62.20. Jan. 62 50. Feb. 62.90. 

Live Hogs— April 29.15 (30.30). June 
33.57 (35.05). July 34.62. Aug. 34.50. 
Oct. 35.55, Dec. 38.85, Feb. 42.10, 
Apnl 40.75, June 44.50. 

tt Malt e— May 271V273 (288), July 
284-284*! (279*,). Sept. 294. Dec, 238V 
299*,. March 310*4-311. May 319V32Q. 

Port Bellies — May 34.50 (36.50), July 
35.65 (37.65), Aug. 34.57. Feb. 48.57. 

March 48.60, May 49.60. July ■, 

Aug — — . 

tSoyabaans — May 590-539 (585*i), 

July 615*r-615 (611). Aug. 828. Sept. 
fi34* 2 -635. Alov. 650-050*.-. Jen. 667-658. 
March 688, May 704. 

|iSoyabean Meat — May 164.3-163.2 
(163.4). July 171.5-171.7 (170.6), Aug. 
174 8. Sept. 177.0-177.S, Oct. 180.5. 
Dec. 184.8-184.6. Jan. 187.0-187.5. 
March 192.2. May 196.5-186.5.. July 
198.0-199.0. 

Soyabean Oil — May 20.40-20.45 
(20.28). July 21.10-21,13 (20.09), Aug. 

21 45, Sept. 21 .70, Oct. 22,00( Dec. 

22 45-22.50, Jen. 22.60-22.65. March 

23.00. May ' 23.40-23.45. July 23.70- 

23.80, March . 

tWheal— May 409*4. July 416, Sept. 
429V Dec. 448. March 462. May 468. 

WINNIPEG. April 8. gBarfey— May 
115.70 (113.601. July 117.60 (116.00). 
Oct. 113.60, Dec. 113.30. March 112.80. 

SWheat — SCWRS 13.5 per cent 'pro- 
tein content cil St. Lawrence 216.BB 
(216.23). 

AM cents per pound en-wa rehouse 
unless otherwise stated. "S per troy 
ounce. 1 Cents per troy ounce, 
tt Cents por 56-lb bushel, t Cents 
per 60-lb bushel. II S per short ran 
12.000 fas)- 5 SCan. per metric ton. 
5|5 per 1.000 sq. feet, t Cents per 
dozen. 


EUROPEAN MARKETS 


ROTTERDAM, April 9. 
Wheat — U.S. No. 2 Red Winter May 
$187. June- July- Aug- S180. U.S. No. 2 
Northern Spring. 14 per cent, April 
.$188, April -mid-May S188. May $189. 

June $191. July $192. Aug. SIM. Rest 

unquoted. 

Maize — U.S. No. 3 Core Yellow spot 
$137.50. April $135.60 traded. $136 
sellers. May-June $137.50 traded, July- 
Sept. $142.75. Oct.-Dec. $147. Jan.- 
March $154 sellers. 

Soyabeans— U S. Two Yellow Gull- 
pans afloat $262, mid-Aptil-May $251, 
May $249. 75 -$250 .75. July $260. Aug. 
'$263.50, Sepr. $267.50. Oct. $268.75, 


Nov. $269.25, Oct. -Nov. $259.50 traded, 
April $251.25. May S251.26. June 

5256.25, July $260.25. Aug. $264.2. 
Sept. S28B.25. Ocr. $268.75, Nov. 
$269.25. Dec. $278. Jan. $279.50, Feb. 

5287.25. March $289-25 sellers. 

PARIS, April 9 

Cocoa (FFr per 100 kilos)— May 1325- 
1330, July 1330-1355. Sept. 1350-1360, 
Dec. 1360-1370. March 1370. May 1375- 
1400. Sales af call 2. 

Sugar /FFr per 100 kilos)— May 2240- 
2245. July 2260-2299. Aug. 2340-2345. 
Oct 2425-2445, Nov. 2420. Dec. 2480- 
2545. March 2530, Mey 2580. Sales 
at call 9. 


INDICES 

FINANCIAL TIMES 

DOW JONES 

“Dow - April '. April iMonthTYear 
Jones | 8 7 : ago •*• 

Apr. 8.{ Apr. 3 i M’nth age|Year ago 

Scot ... 408,44 J410.8042L75379.0 
PHur "e-4B5.33_.4a9.09 440.04] 3 B2 .5 
(Average 1924-25-26—1001 

290.70 : 285.90: 294£5 | 273.68^ 

(Bisk:- J uly 1.' 19H-100J 

MOODY’S 

REUTERS 

Apr. B^ Apr. 7 M'nth egojYear ago 

Apr! 9Apr. 8 “ M'nth" agoYeerago 

1135.6.1151.9 ■ 1310-4 

(December 31. 1831-100) 

3724,4' 1724.4 1736.8 ; _1544.3_ 

(Base: September 18, 1831—100) 


20 kg 5.00. Lettuce— Outch: 24's 1.60- 
1.80. Cucumbers— Canary: 14/18 s 2.00- 
2.20: Dutch; 2.60-2.80. Celery— Israeli: 
20/ 28 'a 3.00-3.60: Spanish: 18/365 
3.O0-3.50- Chi««Y— Belgian: 5 lb 2.00. 
Potatoes— Egyptian: King Edward 4.60. 
Canary; S.70: Cyprus: New crop 28 lb 
4,50. 56 1b 6.00. • _ . 

English Produce: Potatoes— Per bag 
2 40*2 80. Muehroonte— Per pound 0.56- 
0.60. 


GRIMSBY FISH— Supply good, (fa- 
mund good. Prices at ships side (un- 
processed) per stone: Shelf tod E4.40- 
£5.20. codlings E3.90-E4.3O. Large had- 
dock £4. 20 -£5.00. medium E4.00-E4.80. 
small £2 BO-E3.50. Large plaice £4,20, 
medium Q.0O-E4.2O. bast small £4.00- 
£450. SklnBd deafish (large) 04.00. 
(medium) £11.00, Lemon sales (large) 
£9.50, (medium) £8.50. Ssithe r? Hi . 
£3.20. 
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Companies aid Markets 


LO 


:k exchange 


Gilt-edged dominate and a 
tap twice— Longs close wii 


i activate short 

ctending to £1 


Account Dealing Dates 
Options 

'First Deelara. Last Account 
Dealings lions Dealings Day 
Mar. 24 Apr. 10 Apr. II Apr. 21 
Apr. 1.4 Apr. 24 Apr. 25 May 6 
Apr. 28 May 8 May » May 19 

* ** New time " deaTmga max 181(0 
place from 9 am tan business days 
earlier. 


Gilt-edged seurities emerged 
as Hie dominant sector in stock 
markets yesterday. Shortly after 
the opening, the Government 
broker who, has recently been 
refusing low bids for the short 
tap issue rather surprisingly 
activated the stock. Exchequer 
131 per cent 1983, mainly in 
order to alleviate a market posi- 
tion which hod been building up 
for some time. Stock was sup- 
plied at 95$ and again at 95i1r 
compared with the equivalent 
last operative level of 96$; the 
authorities supplied a limited 
amount at 60S when the stock 
made its debut at 96$, £80-paid, 
on January 24. 

Interest In the tap became a 
little more guarded at yester- 
day’s higher level, but demand 
for British Funds was wide- 
spread. Boyers appeared to be 
adopting a herd instinct for no 
other reason than that the 
market was generally regarded 
as poised for improvement 
Sterling’s strength against the 
dollar was put forward as an 
influence and its downturn 
against many European curren- 


cies seemed to be ignored. Con- 
fidence was also generated by 
hopes of a better showing in last 
month's banking statistics when 
they are released (this afternoon. 

Being untapped at the moment, 
the longer end of the market 
surged higher with' both low- and 
high-coupon stocks participating; 
the latter gained as m uch as a 
point in places and maintained 
their upward momentum in trade 
after the official dose- Both 
interest and firmness in the 
short tap faltered as the session 
progressed, but other sho rts con- 
tinued to move forward and 
ended the day with rises streMb- 
ing to J. . ■ 

Leading equities basked in the 
limelight of Government securi- 
ties and gradually improved 
despite a level of business which 
was described as pathetic. A 
recovery in Oils after Tuesday's 
setback on the North Sea Thistle 
Field oil leak and Iranian, supply 
fears also imparted, a better 
feeling which left leading in- 
dustrials with gains extending to 
four pence. The FT 30share 
index regained most of Tuesday’s 
fall of 5.9 to close 4.6 up at the 
day's best of 431.3. 


Pearl pleases 


Demand for Traded options 
improved considerably and a 
total of 790 contracts were com- 
pleted against the previous day’s 
275. Imperial were active with 


LONDON TRADED OPTIONS 




At 

aril 

July 

° 

eta 


Option 

Ex’rcise 

price 

Closing 

offer 

Vof. 

Closing 

offer 

Vol. 

Closing 

offer 

VoL 

Equity 

close 

BP 

525 

51 

6 







372p 

BP 

350 

28 

a 

— 




— 


BP 

375 

10 

15 

— 

— 

— 

— 


BP 

390 



_ 

26 

16 

58 

— 


BP 

400 

3 

18 



— - 

— 

— 

|r 

BP. 

420 




16 

— 

37 

6 

lZ8p 

Com. Union 

140 

2 



6 

25 

11 

— 

Cone. Gold 

420 

68 

10 

90 

— 

— 



481p 

Cons. Gold 

460 

27 

15 

60 

— 

86 

— 


Cons. Gold 

500 

7 

7 

38 

31 

62 

— 


Cons. Gold 

550 

U£ 

15 

17 

6 

38 

— 

dip 

Courtaulds 

60 

74 

— 

10 

3 

llte 


Courtaukfs 

80 

ia 

— 

3 

3 

4 


1 9 

GEC 

380 

14 

4 

36 


51 

— 

367 p 

GEC 

390 

21* 



22 

6 

36 



Grand Mat- 

130 

2 

2 

7ia 

— 

11!« 

35 

12 5p 

Grand Met- 

140 

*4 


3 

3 

6 

— 

368p 

ICI 

360 

i6 

a 

38 



47 

— 

(Cl 

390 

1>« 



18 

8 

29 

re— 

29tTp 

Land Secs- 

280 

14 


27 



40 

1 

Marks & Sp. 

90 

2i> 

4 

7i« 

35 

111« 

_re 

S8p 

Marks A Sp. 

100 

m 


4 

5 

71a 


342 p 

Shell 

330 

18 

17 

44 

— 

54 

— 

Shell 

360 

4 

77 

26 

— 

34 

3 


Totals 



204 


139 


46 




May 

August 

November 


Imperial GpJ 

70 

9ia 

25 

14 


IS 


78p 

Imperial Gp. 

80 

2ia 


6 

220 


— 


Imperial Gp. 

90 

1 

— 

2 

10 

3ia 

one 

225p 

Racal Elec. 

180 

48 

8 

56 

— 




Racal Elec. 

200 

29 

13 

38 



48 

ore. 


RacaJ Elec. 

220 

15 

85 

26 



37 

4 



240 

5 

1 

14 

10 

- 

_ 


KTZ 

330 

52 

1 

ao 


92 

— 

37 ip 

RTZ 

390 

14 

3 

40 

23 

50 

— 


RTZ 

500 

1 


10 

4 




Totals 



131 


276 


4 



255 deals, while other stacks ini 
demand included Shell, 97, Kara], 
116. and Cons. Gold Fields, 83. 

Pearl stood out in Insurances 
with a rise of 14 to 304p in 
response to tfhe better-than- 
expected preliminary results. 
Other Life issues improved in 
sympathy with Prudential, I73p, 
and Hambro, 162p, np 3 and 2 
respectively. In Composites, 
however. GRE fell 8 to 22 2p. 
after 22 Op. following annual 
profits which fell well short of 
expectations. 

Firmer conditions returned to 
the major clearing banka as 
recent selling dried up. Barclays 
rose 6 to 89Sp with sentiment 
helped . by the good results 
reported by its subsidiary 
Mercantile Credit NatWest 
added 5 to SlOp and Uoyds, 294p, 
and Midland. 312p, improved 4 
apiece. Still reflecting the 
announcement that its Minster 
Insurance subsidiary is to cease 
writing new business from May 1, 
Minster Assets cheapened 2 for 
a two-day decline of 5$ to 43p. 
London Scottish Finance came 
on offer in Hire Purchases and 
closed 3$ off at 33 ip, but UDT 
revived with a fresh speculative 
improvement of 2 at 57-p. TJoyds 
and Scottish added 3 to 130p. 

Leading Breweries encoun- 
tered a more active business than 
of late and closed with modest 
rises. WH thread closed 2 dearer 
at 139p. while Allied gained the 
turn at 72p. Elsewhere. Distillers 
added a couple of pence to l9Sp. 

Selected Timber issues 
attracted fresh speculative sup- 
port. Mallinson-Denny put on 31 
to a 1980 peak of 67p as bid 
hopes revived, while Montague 
L. Meyer and Magnet and 
Southerns added 2 apiece to 104p 
and 16Sp respectively. Elsewhere 
in the Building sector. Brown 
and Jaekson, a volatile market of 
late awaiting today's results, 
were marked 3 higher to 178p on 
acquisition news. Trading state- 
ments benefited Buberoid and 
Erith, the former adding 4 to 54p 
and the latter firming 7 for a 
two-day gain of 13 to 327p in a 
restricted market Aberthaw 
Cement, neglected recently, 
revived with a gain of 5 to 137p. 

Business ni leading Chemicals 
was small, but 1(3 improved 4 to 
370p and Ffeons 2 to 267p. Croda 
held at 43p despite the lower 
pre-tax profits, but Arrow met 
small selling and shed 4 to 96p. 


,uoM IUV1-' 

id and profits with a rise of 5 
to 185p, while Babcock Inter- 
national, a dull market of late 
on the preliminary figures, 
rallied 2 to 93p. On the other 
hand, Aurora met sporadic offer- 
ings and gave up 4 to 49p, while 
Baden Carrier closed a similar 
amount cheaper at 105p. Yarrow, 
down 10 more at 260p. remained 
unsettled by the recent interim 
profits setback and lower pre- 
liminary figures left Blackwood 
Hodge 2 off at 3Sp. 

Leading Foods usually made 
modest progress, but Northern 
encountered small selling and 
cheapened 4 to 120p. In 
secondary Issues, Danish Bacon 
were marked up to a 1980 peak 
of 126p in response to the higher 
annual profits but reverted to the 
overnight I22p as support failed 
to materialise. 


remained, friendless at 395p, 
down 3. Elsewhere, Fofcfcergill 
and Harvey moved, up to 102p in 
response to the results, while 
improvements of 8 and 4 
respectively were recorded in 
AAH, I40p, and Asthury and 
Madeiey, 112p. Up 10 last week 
following the partial bid of l2p 
per share from -Hong Kong-based 
Tlnnox, Barget encountered 
profit-taking and cheapened 2 to 
18p. Diploma Investments eased 
6 to 418p and Carlton Industries 
5 to 285p. Despite the 61 per 
cent contraction in preliminary 
earnings. Edward Le Bas held 
steady at the overnight level of 
4Sp. 

Nervous selling ahead of next 
Thursday's annual results left its 
mark on Coral Leisure which 
shed 4 to 73p. 

- Newspapers dosed firmer 
where altered. News Interna- 
tional, annual results next 
Tuesday, added 3 at 14Sp, while 
Associated, picked up 5 to 268p. 
Elsewhere, Ferry Pickering 
advanced 7 to S4p following the 
interim results. 

Business in Properties 
improved slightly and most 
movements favoured holders. 
Land Sec uritie s improved 3 to 
290p and HEPC 2 to 191p, while 
Haslemere Estates and Stock 
Conversion added 4 apiece to 
294p and 358p respectively. 
London and Provincial Shop 
Centres put on 8 to 310p on the 
£2.9m office building deal with 
Caior Gas, while Clarke Niekolis 
added 2 to a 1980 peak of 118p. 


Financials, Akroyd and Smi there 
were dull at 240p, down 10. 

Shipping were featured by a 
rise of If to £10$ in Graig on 
speculative demand in a thin 
market. 


Oils better 


. In Hotels and Caterers, Grand 
Metropolitan firmed 3 to 125p, 
but Ladbroke, annual results 
today, encountered nervous 
selling and shed 2 to 130p. 


Burton good again 


Store majors continued to 
make modest headway in 
response to sporadic buying. 
Burton attracted useful specula- 
tive support in front of today’s 
interim statement and closed 3 
better at 12Sp; the Warrants im- 
proved 5 to 49p. GUS -A" 
hardened 2 to 380p, while W. H. 


Bowater good 

Firmer miscellaneous industrial 
leaders were featured by a rise 
of 8 to 174p in Bowater on buy- 
ing in anticipation of today's 
preliminary results. Glaxo, 
annual figures next Monday, 
improved 3 to 247p, while 
Beecham glined a similar amount 
to 115p. Unilever, however, 


Oils took a turn for the better 
yesterday as recent fears about 
Iranian oil supplies and the 
closure of the Thistle field in the 
North Sea faded. Shell rallied 
12 to 344p and British Petroleum 
closed a similar amount better 
at 376p. Among the Tbistie 
participants, TricentroL. 286p. 
and Ultramar. 536p, also picked 
up 12 apiece, while Burntab 
rallied 9 to 214p. Elsewhere, 
Lasmo were good at 460p up 30p. 
Following further comment on 
the Marathon oil strike. Siebens 
eased to 590p initially but 
recovered to close 20 up on the 
day at 630p. 

Among Overseas Traders. GUI 
and Duffus rose 5 to 132p follow- 
ing better-than -expected annual 
profits, while S. & W. Berisford 
added a similar amount to 145p 
in sympathy. S. HofTuung closed 
a couple of pence to the good at 
82p on hopes of an increased 
offer from Bums Philp. 

Trusts were inclined easier, 
but comment on the bid situation 
with Guthrie left City and Inter- 
national S up at 119p. Triplevest 
also moved against the trend, the 
Ordinary rising 2 to 68$p and- 
the Capital 6 to 160p. Among 


Golds up again 

South African Gold shares 
made good progress for the fifth 
successive trading day as con- 
tinuing concern over the 
situation in the Middle East 
caused a further weakening In 
the dollar and lifted the bullion 
price $8 more to $547.50 an 
ounce. 

The sharemarket opened on a 
firm note and Improved through- 
out the day as initial Continental 
and Johannesburg buying' was 
followed by renewed American 
support during the afternoon. 
The Gold Mines index advanced. 
92 more to 322 J, up 48.7, or 17.8 
per cent, over the past five 
trading days. 

Heavyweights were featured 
by West Brief ontein which rose 
£1} for a two-day rise of £4$ to 
£32$ following the near 44 per 
cent advance in net profits in 
the past quarter. 

Other heavywegbts to- show 
gains of- a point and more 
included Randfontein, £30$, Free 
State Gedold, £24$, Western 
Holdings, £29$, and lib anon, 
£10$; the last-named reported a 
63 per cent jump in net profits 
for the past quarter. 

Financials were quietly firm. 
In South Africans. Anglo Ameri- 
can attracted good support 
and improved a further 20 to 
56 Op while GFSA added f at £33. 

London-registered Financials 
held steady in idle trading with 
the notable exception of Gold 
Fields, which put on 6 to 482p 
rejecting the strength of gold 
shares, Selection Trust closed 
unaltered at 630p ahead of the 
1979 results which are expected 
today. 

The continuing firmness of 
free market platinum prices 
encouraged further buying of 
Platinums, where Lydenburg 
put on 5 to 135p and Rnstenburg 
4 to 220p. 

Australians were generally a 
shade easier on-balance. Prices 
were marked up at the opening^ 
reflecting the trend in overnight 
Sydney and Melbourne markets — 
but failed to attract any fresh 
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NEW HIGHS AND 
LOWS FOR 1980 


Tb* following securities quoted in the 
Share uit o i inmU on Service yanarday 
attained new Htsta end Lows for 1980. .. . 


NEW HIGHS (36) 


BRITISH FUNDS XI 2J 

Trees, sogpc 1 BSO Tneam. 14*s 1S8C 
Tree*. Sin* -77-80 Exchq r. 1 Z te* 1 985 
Food's Sr UK '78-AQ Trow. »>B* 

Trees. 9U>c 2B81 Lrchor. ISUuc 1987 

SSS 1 ■ ; 

Tre “- 3 pc,, g&aAD M awnv 

SWWn BANKS (1) 

Brown SWlriey _ 

BUILDINGS _ 

Carron MaHfctiatt-Oenw - 

Brirt, 

STORES CO 

Burton Group Cornafl Dresses 

ENGINEERING (2> 

Ash & Lew Garton Enotewing 

FOODS- (1) 

Danish Bacon A • 

INDUSTRIALS Q) 

Asteury & Madotav Bestobelt 

INSORANCE {31 
Em in Star Pearl 

Hatnbro Ufa ' • 

Penas ( 1 ) 

Ferrr Mckertno 

PROPERTY C2J 

Clarice Wcfcolls Fafcvtew Estates 

TEXTILES <11 . 

Mountiriah 

TRUSTS (2) 

Jo*e hw. Inc. Tor lav. cap. 

OH. A GAS <1J- ’ - ’ 

Ultramar 7pc.Ow. 

MINKS at - 

Mioefteids Be. -Burma Mtees 


ENGINEERING <101 •• • 
Aurora - . Duport 

Mtev (C.-H.I 

Baker Perk! os . 600 Group. . 

Carclo fing. ' T« Abrasives ‘ 

. Ccmnkhu -78-94- . Yarrow* - 
FOODS J3) 

S ri's. MUttou . Fitch LOVNl 
gland (J- E) • 

HOTELS- ay 
Warner Holidays A. 

- : - INDUSTRIALS 061 
Alptne •• ... jenthm Methesoo . 

Are noon (A.) -. Mench. Sbln OaueJ 

Botfvcofe lob . Marti n-efarfc - 

Brhteort'Gnodry - Pcotos ... 
ChrtrQe-Tyter . . pjtney BCwn loan 

EHtott PetetfxmHigh Srconehift .. ' 
continental Group :* LUiflever 
Eteidne House Whlteeroft-- .- - 

INSURANCE on. 

G.R.E. - - T«bha M»ta 

. . . LEISURE C» 

Trident TV A ■ 

MOTOR* fit) :• 

Geoi. Motors Units GStes IF. G} 

E.R.F. * Hanger term- 

PAPER {II 

Banal Pete ~ , ■ ' 

PROPERTY «»- • . • 

WC Land 

■ .SNIPPING at •• 

BrWsti A e wealth - MUford Docks 
SHOES (U ■ 

Vfeerra ■ - 

. TEXTILES t<> 

.Ttiobams Macfcry<Hooh) 

Lyfc* <SJ • * ■_ SJnJar . 

. - TRUSTS Ml 

F. & C Eorotrust Money ClytKvtafe B 

janflne Sees- ._ N.M.C. Inn. 

• ' RUBBERS {1} 

RtBttmse ... v • 

** •-*•': TKAS CI1 

Ruo Estsstes 

. . MtNETCZ! 

Ontnin Sooth CrWtv' v. . 


the 


buying. Consequently, 
market drifted before a minor 
rally developed in the after- 
hours' trade. 

Diamond exploration 
showed Ashton Minings 
132p; dealers said the 
quarter progress report from the 
Ashton venture was imminent 

Elsewhere. Burma Mines rose 
li to a 1980 high of 15p follow- 
ing the return to the dividend 
list 


NEW LOWS f 73) 


issues 
off at 
March 


- FOREIGN BONDS Rl .. . 

Chines* 4WC 1*08 Chinese 5oc 1B12 
AMERICANS (» 

Ford Motor Sham Corp. . . 

. - CANADIANS- C1I 

Massey Ferpuson 

- - BANKS <*> ... 

Midland- 7 > 2 hc . *M taster Aaseta * 

1983-83 Loncf. Scot Finance 

buildings or . 

Countr-yRde RowKiaarr 

Douglas {Robe M.) 

STORES (41 

Bamders Lincroft Kflgbur 

Empire stores- • ‘ Sumrie . ’ 

ELECTRICALS (4> ' " 

Dale EIm. - Laurence Scott 

Kode lot . >. MataTme Bee. • 


RISES AND FALLS 


FT-ACTUAR1ES SHARE INDICES 


These (mSces are the joint conpikthHi of the Financial Times, the fostibte of Actuaries 

and the Faculty of Actaaries. 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures in parentheses show ramber of 
stocks per section 
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CAPITAL GOODS (173), 


Building Materials (281 — 

Contracting, Construction C28) 

Electricals (16) 


Engineering Contractors (11). 


Mechanics/ Engineering (74) — 

Metab jnd Metal Forming Q6) . 

CONSUMER ROODS 

(DURABLE) (49). 


U Electronics, Ratflo, TVQ4). 
Household Goods (14) 


Motors and Distributors (2D. 

CONSUMER GOODS 
(NONDURABLE) {173) 

Breweries (14). 


Wines and Spirits (5) . 


Entertainment, Catering Q7)_ 

Food Manufacturers (ZU 

Food Retailing (13). 


Newspapers, PubHsMng-03) . 

Packaging and Paper Q5> — 

Stores (43) 


Textiles(24). 


Tobaccos (3). 


Tons and Games®. 


OTHER GROUPS (97). 

-Chemicals (16). 


Pharmaceutical Products (7) , 

Office Equipment (6) . 

Shipping (21). 


Miscellaneous (57) . 
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FINANCIAL GROUP (118). 

Banks(6). 


Discount Houses (10). 


Hire Purchase (5). 


Insurance (Ufe) (10). 


Insurance (Composite] (9). 

Insurance Broken (10L— 


Merchant Banks (14). 
Property (45). 


Miscellaneous (9). 


Iwestment Trusts (109)" 

Mining Finance (4). 


Overseas Traders (19) . 
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+0.4 

1907 

688 

638 

23023 

23236 
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232.44 

27234 


CL2J 

18.04 

7.02 
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223.65 

22530 

225.49 

22659 

25639 
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4.45 
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35197 
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35019 
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+03 

1332 
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9.71 
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— 
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4.41 
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+03 
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752 

20522 

207.02 

20751 

20636 

24954 

29179 
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106.09 
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+03 
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FIXED INTEREST PRICE INDICES 
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xd a tff. 
tixfay 

jafafi. 
1980 
ta date 

- 1 


10252 

+024 

— 

2 55 

258 



10933 

+095 


338 

4 

l/redeajv6jies 

wn 

+127 

— 

178. 

■ 5 

AB stocks 

10538 

+053 

— 

253 


FIXED INTE R E S T 
YIELDS 

British Govt- A*. Gross RkL 


LOW 


Coupons 


IrndraaaUes. 


Wed_ 

Apr? 

9 


3206 

3260 

1267 


.1471 

J4 29 
1430 


14.78 

3461 

1456 


3221 


Tiies* 

April 

8 


3297 

3260 

1266 


1463 

3443 

3423 


1468 

1473 

3464 


1237 


Year 

ago 

tepproO 


VS 

igia 

36.77 


10X5 

33.47 

lLU. 


US 

3LB 

31J8 


3660 




; Wed., 

Aprils 

Tum, 

Thura. 

! Wed. 

1 Tues. ; Mon. 

( FrL 

Tburs. 

' Year 



Index 

No. 

i Yield 

1 % 

B 

£ 

i * 


' 31 

i 

j 2B 

an 

[approx) 

16 

20-yr. Red. Deb & Loans (15) 

4951 

fi4.97 

| 4956 

4B.Z6 

49.26 

4927 i 49 J7 

i 4926 j 4954 1 

60.90 

18 

Investment Trust Prefs. (15) 

4658 

14.18 

4658 

4038 

4656 

46.96 i 4656 

46.96 j 

46.96 

88.83 

17 

ComL and IndL Prefs. (20) 

61.03 

14.67 

1 61.08 

61.08 

61.25 

61.19 > 

81^3 

63-14 j 

6092 

74.78 


f Redemption yield. Highs and tows record base dates and values end constituent changes are published In 
Saturday issues. A new list of the eoRstiments is available (ram trio Pufaitebere, the Financial Tana, Bracken House, 
Cannon Street. London, EC4P 4BY. price TSp, By port 25p. 


ACTIVE STOCKS 


No. 


Denomina- 

of 

Closing 

Change 

1980 

1980 

Stock 

tion marks 

Price (p) 

on day 

high 

low 

Shell Transport... 

25p 

10 

344 

+ 12 

410 

314 

Burmah Oil 

£1 

7 

214 

+ 9 

249 

162 

Barclays Bank ... 

£1 

6 

398 

+ 6 

452 

392 

Land Securities... 

50p 

6 

290 

+ 3 

308 

244 

Premier Cons. ... 

5p 

6 

71 

+ 2 

87 

39$ 

Racal Electronics 

25p 

6 

225 

+ 7 

241 

175 

BAT Inds 

25p 

5 

238 

+ 3 

271 

226 

Beecham 

25 p 

5 

115 

+ 3 

134 

112 

BP 

25p 

5 

376 

+12 

412 

32S 

British- Vita 

25p 

5 

144 

_ 

180 

126 

GEC 

25p 

5 

366 

+ 3 

388 

326 

Grand Met 

50p 

5 

125 

+ 3 

145 

120 

ICI 

£1 

5 

370 

+ 4 

402 

353 

Tilling (T.) 

20p 

5 

131 



137 

102 

Ultramar 

25p 

5 

536 

+ 12 

538 

412 


OPTIONS 


LEADERS AND LAGGARDS ^ 

The following taSle shows thB percentage changes t which hevi- wWin jotoce -Since tJocamber 33. r1S79.- fn 
equity sections of the FT Actuaries Share Indices. It elad T contains - . die Gold Mines Index. 

Overseas Traders +17.97 Industrial Groop 

Gold Mines FT +16A9 ‘ Office Equipment ...;... 

Mining Finance +16.06 Entartsmment and Catering 

Bectronics. Radio and TV +13.01 Other Groups — 4.»..„.u..... 

Hire Purchase +1Z£8. Newspaper* and Publishing w.;.. 

Contracting and Construction +12 £5 Mechanical Engineering 

Property +12^1 Consumer Goods (Non-durable) Group ........ 

Metal and Metal Forming +10.30 Financial Group ' — ....... 

Stores +-9.84 -Breweries ;.. ! .t.... 

Merchant Banks + 9-94 Tobaccos 

Electricals + 8.83 Insurance (Composite) ...; — 

Packaging and Paper + 7J» Pharmaceutical Product* — 

Capital Goods Group + 7.88 Motors and Distribute r» 

Consumer Goods (Durable) Group + 7.79 Food Retelling ....: I.-.L 

Building Materials - + 733 Wines and Spirits 

Shipping + 8. 78 . Food Manufacturing .. 

Insurance Brokers '+ 621 Discount Houses 

Insurance (Ule) - . + 529 Engineering. Con tr actors 

Investment Trusts + 5-81 Textiles 

Chemicals - + 5-16 Household -Good* 

Oils + 5.15 Banks ; 

All-share lode* + 5.03 Toys and Games 

SDO-sharo index + 480 t Percentage changes based on Tuesday. -April 


.tire principal 


+4.83 
+- 481. 
... + 448 
+ 402 
— - +"335 
.I.. + 323 
+ 325 
... + 219 
+ T.77 
... +-T-3U 
... - 0^7 
... - 083 
-0.73 
... 088- 
... --T 181 

255 
-.329 
... - 5.12 

- 827. 
... - S.17 

- 8.77 
... -33.73 
B, Indicw. 


DEALING DATES ( 
FiTst Last Last For 
Deal- Deal- Deelara- Settle* 
Mar. 31 Apr. 19 July 10 July 21 
Apr. 21 May 2 Aug. 7 Aug. IS 
May 6 May 17 Aug. 2$ Sept. S 
For rote indications see end oj 
. Share Information Service. 


Calls were dealt in Triccniroi, 
UDT, House of Fraser, Lonrbo, 
FNFC, Letraset, Bowater. W. L. 
Pawson. Culler Guard Bridge, 
Couiiauids, Tootal, Cons. Gold 
Fields and Chloride. No puts 
were reported, but a double was 
arranged in Bustenburg Plati- 


RECENT ISSUES 


EQUITIES 


“ Q. Q : 

1980 

Issue 1 on £s« 

Price £« '*50: 
d? -* 0: ui. 


K .High 'Low 


? a E Sg.S’o •£ 

stock i|-+ 

' O! 


f? i 50 p — 140 | 83 [Berkley Exploration .:i la . + 2 ; — , — i — • _ 

•* 1 P-P- 7)3 89 ; 70 Lon.Mere'tSecs.Defd, 70 i I - - , - j_ 

;9° F.P.I - 101 , 94 iMorley iR.H.i 10pi.. . .100 ; Ib4.76l 1.3) 6.a'l8.0 

- ! F.P., — 34 I 28 |Roche Plant lOp. . ... 28 ■ ; 1.25; Z.7l 6.4' 6.5 

I F .P.J 6/5 IO- 4 I lQ)!jTr 3 t.QfProp.Shrs. 5 pJ 10i e — 

' I I ' I ! I I 


Sio 


FIXED INTEREST STOCKS 


£ .tifl. 




Si 5s“ 


1980 


;Hl9h; Low 1 


Stock 


| o»m ; 

1 1| !+ or 

o£ ' 



l FJ.I 29/5- 95te- Ooi^iMId Kent Watar 9% Red Pref. 1985 _ 

10t»'£10 I — i 10 : 9 ! 1Q4[MW Southern 10J Hop Prf. 1985 ! lOUl ... . 

1 F.P.' 24M; 97 ! BA^iRk'm'nWh & Uxbridge Wtr.SSRdPMSSB. 94k-!- 

*■ F.P. 30/5! 99k 1 98la|Sutton DiBtrlotWaterl0peRedPref.l9a3l 99>;i . . .. 


“RIGHTS" OFFERS 


Issue! 

Pri “j E§ 

PJ Ctt. 


Latest 

Renunc. 

□ate 


1980 


High ; Law | 


Stock 


ffs t- 

Q fl ! 


135 . F.P. 
223 Nil 
330 t F.P. 
R15 . Nil 
60 : F.P. 

48 : Nil 
60 c tv. Nil 
68 | F.P. 
110 1 Nil 


21/3. 2/6i 167 , 159 ;AGB Research 




; 3/1 <24/1 
|2Sj4 23)5 

— '13/6 


• SOpm SOpmiArcn Energy 

' 391 • 310 Oulf OH 

100pm. 73pmiGenoral Mining 

846 1 660 IHammerson Prop. A.. 

17pm. 1 13pm-Howard Tenens 

WSfipm 1 , IBOpm'Panccntinenlal 

70ij 58 'United Biscuits 


163 

60pm 

3i6 

lOOpm 

785 

13pm 

27Spm 

68 


i+l 

tl 


; *- ia;o 7U1* so 'united Biscuits ee ^2 

;83/4 1 13/6 ! 12pm] 13pm!watmougha. i 13pm kl 


Renunciaitan data usually lest day for dealing free of scamp duty, b Figures 
based on p rospectus estimate, g Assumed dividend and yield, u Forecast 
dividend: cover based on previous year’s earnings. F Dividend and yield based 
on prospectus or other oflicial estimates for 1979. Q Gross. T Figures assumed, 
f Cover allows lor conversion of shares not now ranking for dividend or ranking 

only for restricted dividends. 5 Placing price to public, pt Pence unless otherwise 

Indicated. 4 leaved by tender. Q Offered to holders of ordinary shares as a 
** right*.” Issued by way of capitalisation. 55 Reintroduced. 11 Issued In 
connection with reorganisation, merger or takeover. |]|j Introduction. □ Issued to 
former preference holders. ■ Allotment letters (or fully-paid). + Provisional or 
partly-paid allotment letters. * With warrants, ft Unlisted security, ft Issued 
ss units comprising 2 participating pref. shares end 1 ord. share at R3.50 per 
unit, t u aolings under special rale. 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS— contd. 


I ' • . [ 

RottacMW Asset Mgt. (BctmimU> 

PXL. But 6M, 8k. of Burnt da BM, Bermuda 

" me Asset — - 

Wee* 00 




JLfoydt Bfc. (C.U U/T Mgra. 

P.0. Bax 195, SL Heftier, Jersey. 

Uoy* TsL (Tsetu — \S33 H 

Next deatlng 1C 

April 


Roysf Trait «MJ Fd. MgL. Ltd. 

FO. Box 194, HoyaT TsL Hse, Jersey. 053427441 



„ ?fn+01Bf 23 JO ^ , . 


Lloyds Bank I nte e wall ewN, Geneva 

P.0. Box 438, 32U Geneve 11 (Switzerland) 

WH -« 

NIC Group 

Three Qroys. Tower HMEC3R 68 a 01-6264588 
Atlantic Aprils IU»03 5J6! J _ 

a, 

(Acorn Uriic) — 'JZr(^7 nhSi -l3 4P4 


5m A Prosper luteraatiMat 

Dealing tn 

' P.0. Box 73, SLHeRer. Jersey. 053473933 

ANtatad FMi 


Tokyo Pacific Holdioas R.V. - 
Irttab Management Co. TL.V, Cwacae. . 
NAV per start Moth 31 US*7L$L 


Tokyo Pacific tMgK. (S eab o a rd) N.V. 
lotiwis MaomdnK Co.; M.VL, Cmcao. ' . ' 
NAV per stare. Morch 3L US$5238. 


Bennodz, 22760 

‘ &a 


NBdtaurt Bank TsL Corp. (Jersey) Ud. 

28-34, HW SL, SL Hriler. Jersey. 053436281 

MkbndthaytonQfLlTLl 9L7UJ ) 138B 

Somaei Mo ote po Un. Agents 

114, OW Broad SL, BCZ. 01-5886464 


[JW B lite.H- 

rj-tayOTMar.26 



U7J*aey 

Murray, Johnstone £lmr. Adviser) 

163, Hope Sc, Glasgow; C2. 041-2215521 

Hope St. Fd. Mar. 31 1 l/S»9^ l I _ 

SSff’FMsi.l L53 = 

Nat We s tmi ns te r Jersey Fd. Mgrs. Ltd. 

45 La Matte SL, SL Metier, Jersey 0$34 36241 

Negit SlA. 

10» Bo ulev ard Royal, Lmatont 

NAV April 3 HSJia» — | J _ 

Negit Ltd. 

Bam of Bermuda Bffe, HaMHtmv Breda. 

NAVFrfa.29 J £325 j | _ 

Pacific Banin Fund 

10a Boutevord Royal, Lumlmg, 

UAVMan*2Bi.._4 USS2X54 | |' — 

Phoenix International 
PO Boa-77, SL Peter Port, Cuern. 048126741 

laljer-Oallxr Fond_ 

IMUr F«J. Jnt. Fund; 

Star. Exempt CUt «. 

Provi d ence Capitol Life Ass. (CJJ 

ted Fuad Mn gm rrt . (Jersey) Ud. 

PO Box 194. SL Hriler, Jersey. 053427441 

sf** 9 ®*' 

Prices OBAariT'^Next dedtay' 

Richmond Lift Ass. Ltd. 
48,AthriStreet,'DougmiAM. 063423914 

(xJTheSamTnnt_ 

bo. Diamond BrL 

Oo.Em IneemeSd. 

RothsddM Asset M a n ag em ent (C.IJ 
PO. Bo* 58, SL JaHxm CL, Gnerroey. 0*8126331 
O.C. America Fd.t — I " " ' 



Inti. Fd. Jersey _ 

•Next sub. Ay April 167 


UiiiKfe Assanariee (OMreeu) Ltd. ' 
P-O- tax EB 8, HamBhai S31, Bataufc- 
hderni.9tagd.Fd — [USSLB5 _ | J 


Schroder Ufa Group 
Enterprise Mow/PBriaenaNk 


07O5Z7733 


UdnMn 


tchuft mbH 



P^adi 16767, 0 6000 Fnyddtat 16. 

ItaVoodf. - 


J. Henry Schroder Wagg & Co. Ud. 

120, CbexpsMe. EC 2 . ' (0-5684000 

AwerhnrTstMar2BI USSDLfil I 


U M. tatnL .M n— m t (CJJ lid.: 


8J6 



'H 



wn C*un * tatuMn LbL ' 

Essex Street Utato,WC 2 (0-3536845 
Panfcner. (7s. -«4 USS74J1 J r-~4 — . 


Sentry Assurance tatMO du al Ltd. 
P-O. Bex 1776, BamBion 5, Bemuds. 
Han— d Fund— (BSK4R1 4.34151 J . 


01-6004555- 


& Frfedtander Ldn. Agents. 

— JonSL. EC4. * 01-Z4S9646 

^ rd l§ 




Standard Charioted teU. Bd. Fd. 

ST rue Noba-Oame, Imntan 
NAVMardrM 1 USS9.4S - 

Stro ngho ld Management Drafted 

PAL Box 325, SL Hel ter. Jersey. 0534-71460 

CraowdUrTrea 033J7 140081^ J_7 

S i aln v ert (Jersey) Ltd. Or) 

fttee»H« u.Dan Js,. (S3* in*) 

IPQul1Lu,..l 


Wartaeg tawrt. Mapt. Jray. ltd. ^ 

Heller, Jg.CT 053437^ 



Stnkxs lid, 

SSSSSEx r, 



Surinmt Trust lia n a ae rs Ud. 

Sreel, OontteLble of Mn. 0624239J4 
The Corn Tran fK0J 109 Jj _,_j _ 


O.C. Hong Kg. 

OlC. Starting Fd-“_ 
•Prices ni-Mnoi 


% Won dedtas Agd'] 


tWces hi Mew> 2L llnH|j 


~W4y drains. ~*¥*r. 


TSB Unit Trust Manages (cjj itd_ 

00473494 


WorM Widt Growth *^~ ~ miiMi 
3 ftadMrt -- 

Gib M BSS259 l+KD) —■ ' 






Coa u n a d fty Tn«t -1: - -» 

lg,SLC«roers ^, 0o ^ UttoM 

Wwi6eMnBd,TcL45U 

• ’ . • ‘ 'r- e£ 

r ■ ’ ' " r'.V Thi 


l ; 


i-i 


r * 

u 


British Funds :’LI1 

8B-. 


> ■ I 


Corpus: Dorn, and 





Foreign. Bonds..^ 

2ft 

4- 

• 38 


Industrials 

1W. 

228 . 

869 


Financial tf. Prop: 

as 

• 105 ' 

310 



a 

: • •• • 7 .■ 

17 

! 

, Plantations 

i 

•• 72 

; i« 


s Mutes -- 

: • 50- 

SB 

63 

s 

• “ ; Other*- 

c.,-27- 

...68.- 

37 



604 

- 460 , 

1y«8 



S'. 

























































































4ay 


April 


It 



AUTHORISED 

UNIT 

TRUSTS 


AMMr UritTrt. Mi***.- («} 

72-80, GatdxwRd, 

SSfpS^ 

A&ef Ineoing-.^— 

*S5[na.&LTsu„te9 
Abbey Im. Tir.FaijL.lgJ 
ESStePfosTTrwLjwS ■■ 



Financiai primes Thui-sday April 10 1980 


FT UNIT TRUST INFORMATION. SERVICE 


.02965941 



Discretionary Unit Fond Managers 
22BtanneMSwECa47AL ~ BM»«8S 
Os. Ik. Mr. 21130.9 2 17-51 — I MS 

E. F. Winchester Ftari Mn»t Ud. 

44, BfMntowySquara, WCXA aw OU&Wn 

B=d 23 ! ■ 

em^oXyTal-rTT^ 833 — I LOO 

Equity ft Law Un, Tt. NUT MM M 
AmentamRdwMMiWtMi^e- • ®RJ3*W 
Eiwhyl.UK. L4705 74J8M+M1 SA5 

FMeHtf 


Manulife Management Ltd. 
Slto*m*wa*,Ste**Be. „ t ,M385afll 
Growth Unto | 61 . * W|— I 53 

Mayflower Management Co. Ud. 

14-UL Gresham Sl,EC2V7AU. 01-6068099 

*»=» % 


Stewart Unit TsL Managers Ud.(a) 

45, OwioUftSQ. EdMuitfu 


Accum. iW6«. l w.' r - 

WjSSrtwal lWts__j«L 8 ^ 


Gwrrtl 


Mercury Fond Managers LbC 


7.05 


30, Graham SU.EC2P2E8. 
&£»!= 

^M^Urt^ECttlAD. ttMK 

. MJJ..J_y9 Aom.UatoMir.2f. 



01-6004555 


=18 

'Sun AManee Fund MngL Ltd. 

Son Aflame Hs% Howtom. 04036*141 

EBm M 

Ud-tflaXg) 


Lxa.|a) *”««y ' iStSEElESiSk W 8 

031-2263271 6 , WWtUo™: lJK* T 4 " 

cro*i»atJ«o • scrtH w -1 inunM Next wu, ray Aenti. * 


AUen Haney 6 -Ron U»tt TsL Magre, 
4 &CvrtriL London EC3V3P& 01-6236314. T 

AHR«tt&Pi*f— IBM 9431 13J5 


Special Sits. 

Jaois FM« Unit Trtrrt.Mdgt Ud. 
■"10-14, Vftst MW Street; Glasgow. 041^041321 


MHBand tank Grout* 

Unit Trust Mangers Lttf.tr to. 


Slwr Siren, HoL 

Tel: 0742796*2 


Aided nantm Group (a) (gj 



S.E 


t. 


s 



fit C.J 
i- = " :?=ti . 


45.4 


MMOeM 

taeoap 

lacaac FMf 

iBffias— 1 

ATH.Eu.lnc. 
l uU taa Un cal Fands 
interna 
Pacific 
Secs, Of 

SpctUM Fanis 

asso!k=i 

aaagsd 

Oversea* EarqipB*~. 



iBSSSSK 

- AcnxtLUats.. d 

-J.FMwFd.Wi.TsuJ 

"“^oa-ASi 





A - -, r- 


C- 


- .. 

. . . ■ -. Jjs> 

4fs 

.- *oocjj fc 

* -,.. H ?»Usn L 
,1 “95fn V! 


V ‘ ' -:'V h $>" 

‘ -S ^ .7; 

-• ^ 

.MBigy, 

" * •■;?:■! 
■_ . ***tf£' 

s«js „V* 

■^XTT.Btt 

buerrV 

.’ . t- 

•ilNTS '• 


Far East Eaemot , 

Smaller Co. Exempt- 
USJL Exempt 

Amfenon Unit Trust Managers Ltd. ' 
158, FeiKtaretrSU EC3M6AA. 6299231 

Anderson U.T |52J 56Jaf — I 5M 

Ansbacber Unit Mgart. Co. Ud. 

1 , Noble St, ECZV7JA. • _ 01-6Z36376 

ffic. Mom* Fund _ {142.0 152.0 — J 12J» 

Arbnthuot Securities Ltd, (aXc) * 

37, Queen St, London. EC4R 1 BY. 01-2365281 


FmnOngtxai UMt MgL Ud. (a) 

64, London Wad, EC2U 5NQ, 

OGSMsxT 

Extra ineemeTrwtJ 
hnmTo-. — 

im.G9wnk F«L _ 

(Acoan. untoU- 
Friends’ Prwrttt. Unit Tr* Mgrs.f 

PUtam End, DorMog. 03065055 

Friends Pm. UdHS - 1*7.3 
OaA«»m,., — — -JtoO- 

Fimds. in Coot* - 
PubUc Tnsuw. WBjjjiwy. WSS. . 

CaphM Mar. W™—! 

apte.^-»s5 . «, 

*Qw«b. ResaicttdM marts nadir 1 
G.T. licit Managers Ud.V 
16 FftuSwy Ortas, ECat 700 
C.T.Cap- locon*. 

On. ACC.. 






Spceud SinadkxB — 

Aowrion Eagle 

Pfldfk Income 

PkMc Accum 

m 



Growth--. . ....g— 
ProfriSonal Apt.2m. 

^feuzTAS^: 

Eqdt, Lx. Actum — 

I 




01-4054300 


01-6288131 



^.InrVFnad-. . 

S.T. F«irVds.Fd.— . 

CuT. Far Em & GeaJ 
B. & A. Trust (a) (g) 
5 R*W* 

G .4 A : BS* 


gSS!B:i?=^ W=J» 

MLA Unit Trust Mngmnt LW. 

ow Queen Swel. SWIA^JL 

MLA Units-. ——1567 &M -tUI 336 

Murray Johnstone U.T. MgnUg (a) 

163. Hope Siren. GM 3 j»w, C 22 UH. Wl-221 5521 

“'""■•-iaSir iwE* “ 1 

Mutual UnK Trent MangersT taXfl) 

15 CoMhall Awe, EC2R7BU. 

Mutual See. Wo*..— 

Mutual Inc. TO 171.* 

Mutual Blue Ddp 1 — 1*4.2 
Mutual High m — 150-9 


Tower Unit Trait Ifagt Ltd. 

39/45 Fhnshmy Stamre, 

Income & Growth . 

Special Situations 

Trades Unton Unit : Tst HMM|g|* 

1 QQ, wood Street. E.Gj5j. 

TUUI Apr#!-— — ISL2 54JM 1 6 J 6 

Transatlantic and Ben. Secs.* (cXy) 

91.99, New London Rd, Cndmsfordi 0245-51651 


WntPtnr.Fmd. — 

Managrt Fmd 

a5f?tS5 

MaaryFund 

Giltrind.- — 

Stack Gold Fd. 

PULA Raid — 

Sac Prop. Unto.. 

Ptm.Mngd.Cap 

Pen*. Mnoo.Acc. _ 

Pen*. Money Cap.— { 

Pern. Money Act 

Pen*. Equity Cap. 

ftrolcittsurttec- 
-Pem. Ga Med. Cap.. 
Pem.GltMed.AcC- 
Pcas.GiaiaagCaa- 
Pen!. GTJt LoogAcc— 
MSE&P— 

NFS£ ^=Wj«d 

Cosuncfcfcrf Union fironp 
SL Hekfl’i, UMeM 


Life tour. Co. of Penmyhmria 
8 , New Rd^ Chatham. Kert. Meoway812348 
LACOP Units. 


Schroder Life Groups 

Enterprise Hama, PorUraouth. 

Managed 


.3030 1WH —4 — 


Uoytft Life Assurance 
20, CMUm EC2A 4 MX 

MubrGwth. —L- 1532f? 0 

i.HAPtp. Apr.3 »-D®4 K 
1.8 A Emit. Apr. 3..g*9.4 
. 8 ‘A* Hy. Apr. 3 - 
1. 8 ‘A'Apr.j— .r--. 

. 8 "A 1 Den. Aar. 3 J 
^BAln. Dm. for. 3 
0o8 A IB. M Mir. ^j 


01-247 7699 


•--4 S -2 Fens. Pr. ac. aMr.s* 
4 g| Pens.Pr.CJB.Mr.jn.| 

sd 


new SmeamcnL 
IfcgKd after* LUML 



sare.ECA IPX ' 01-628 2294 JFEooityFu^-- 89f^ 

r-m ^ ® 

SuRhiaid Man. Pen 

GrtupMngdPeo.. 

Herd l«- Pen 



Field InM. Apr. 3 — 


01-606*803 ■ Marifaoro AprUB 

-0.11 8 JM lacenm. Unto*-.— -- 



<0277)2 2 73 0 0 
37JS -.4 A50 


Gartmore Ftwd Maaageeslf WC«) 

2 St. Mary Am. EC3A BSP 01-6236134 

gaSt^- tAccj— 

CommofltySlM — .1 
same HU-g 

Htfi iocwrie^sCZjl 
Income FWd 
ins, ' 


Growt h ln»— 

if (AntMyjTUnR Tst Mgi. Ltd. (a) SHl&Srs I 
Jewry, EC2"7>„-588*in fBSSSSd 



national PrwrMent I try. Mngnr, UiM 
48, Gracedwrch SL, EC3P 3HH. 01-6234200 

r l.P.I, Glh.Un.T 5 t— 152-7 
town, umtu- 1|3, 

CAcc ^Krvsri 2 fLt usmuar'— 

Prices on Mar. Z7. Neat dealing April 24. 



National WestmhutoV (a) 
161, Cheaptlde, EC2V 6 EU. 

Capital lActwiO 
tun Inc 
Financial 


Vra. Growth toUfl-gO-j 

ISshfiGr 

WIdnnoar Apr. 3.—. 

(Accum. Urdts) v 
Wlck-DW.Apr.3 
Do. Accum. 

Tyndall Managers Ud-V 

ss 

arP 1 


01-606 6060 




R1SL5 WDij 
^ t'lTtRM 



"nfti tlThers. ***Friaa , r 

Archway I Wt Tst. Mm. Ltd.? OtMc) 

A '“i?L. , S J £& ■ 0 WW 5 H 1 

Si 1^1 -J m 

.UelcnntAinetf 
Do.Anst.Acc.. 


^^“triSWaf 

Brtevesofl Management Co. Ltd. 
»ft^»^BC2P20S 01-6064433 


HEL Trust Mat ogers Ltd.f (aXs) 

Ml too Court, DorUng-Starer. 

SSS-iis:is=eti 


(Accum. — 
Pret.Aprtl9. 
..(toum-UnitsJ— 
Exetrqit April 9 - 
tAccum.UidCl.-_-. 
IBL Earns. April 10 — 
(Accum. Units).. r — 

Korth Aner.Grth 1 

(Accum. Untol 

ISf&feno 

(Accum. Untol.Ma- 
Scot. Inc. April 10 — 
Landoa MM Granp 
Capital Growth... 

Do. Arran.. — ~ 
Enralnc. Growth... 


Nartfegate Unit T rust Managers Ud^KcXy) do. Arana- 

20 ( Mowgate, EC 2 R 6 AQ 01-606 4477 Financial Pi'rty — 

Northgate Aplfl?™_j^| 


N i galeAcLS^3— r 


Do.F1i«lal 
Do- 500 

Do-GML— 

Do. Growth Ac t . ■ 1 _ 
Do.lnameTr^ — m 
Do. RTt A htS-TO--— -ft ? 2 
Do. 

-DaWndSdeTst. 
fftstteST 
Do. Acrqm. 


l im«. lWWl I 

GdanBaR Royal Ex. UnS Mgrs. 

Royai Ewdunge, 6C3P 3DN 014288013 

<n)GoardMQTa — -JMZJ 


Norwich UniM Insurance Bna** (h), 

P.0.B0X4, Mtwddt.NreLWG. 06ra2Z?M 

Groop Tst Fbnd P58.7 277M+0.71 7.06 

Pearl Trust Managers Ltd- CaKoKjT 



lOtS +0-51 541 


■g? 3 S!g S EO. C ^ lttT <£SS«P HmSSm AftiiiM nlli« ie<bXe 


f« .... • W. 


Pelican Units Admin. Ltd. (•)»'_. 

^^± 5 sr r i»«“!S i ’“ 
?&&fE2tfk is 


Ui V»7«B 



01-6265410 


Equrty PenskM. 

Property PemM.. 

ComhW Insurance Co. Ltd. 

3 ?, CprrtdH, E.CA .... 

Cap. March 15 
GSSum. March 15 
SuS?&«.M««hi 

Cratit A Commerce Insurance ' 

120, Regent Sl, London W1R5FE. 01-439 7081 
CAC lA^Fd 11320 1A2JJI —I — 


Pm.E4.Ac.Mw.31- 

Pem. Eq. Cap. Mar. 31 
Pens. Fed. Ac. Mv, 31 
Pen.Fxd.Mar.3L- 

ESSSKf 
SS&SiKS: 

London A'ricen & Nthtt. MtL Assar, Ud- 
OUB37SOO 129 Koigsway, London, WC286NF. 01-4040393 

•Asset BuOder'^—KKA 46fl —4 — 

London Indimnify & Bid. his. Co. W 
18-20, n»Forfttry,Rradus 5835H. 

JBT"» 

Fixrdli 

London Life Uoked Aswr. Ltd. 

81 Kteg WiUiam Sl, EC4N 7BD- 01-626 Kll 

FuSSh— MBr . 

Property -JM-* 



F. ltd. Pen. 

F. Int. Pea. 

Money Ptn. Cap 

KSTtKE: 


prices da request. 


Id = 




^Uf^.,Wdki«GlOTKW 048K50B. ^SSStfe - 1 


Deposit 
Mixed- 

The London ft Manchester Ai S. 6 p .V_ 
Wlmlade Park, Exeter. 039252155 

Cap. Growth Fund_| 
dFlex Exempt Fd — .1 
iExeanrt Prop-Fd.— I 
•Em.Iih.TiL Fd— 

Flexible FumL- 
In». Trust FuixJ 


Stag'd Fa! mo- — - 1 U | 

MangU Fd. Inem..— J1Q7-2 


a'H , Property Fd. to 11064 

Property Fd- 1"^. — c . -, 5 

1 7 ~ 



Fixed Interest Fd.. 

S4i£^tSS »m. B3R«a. ow»«» 


SStfS£x , S3>(Wi«m> 

ftSSSSncBSl W ' 

Inv. Cash. Apni 8 — ( 

Ext- UL ACC. Apr. 2j 
Ext. Ut Inc. Apr. 

Pen. Man. Apr. 

Skantfia Life Assurance Co. LU. 

361-U6 Fleet SL.LnndMEC4ZOV 01-3538511 
Managed Act 196 ., 

Pm Managed Act J9 

Sa^s Rkh pleate PIxxk 01-353 8511 

Standard Life Assurance Company^ 

3 George Sl, EdMuigh EH22X2 031-2257971. 

z 

: 111 a 117 a zr — 

134 984)-U — 

Utt* BH.fl +0 l5 — 
1.4 1M.7I+OJ — 
£j 10L2 *Dj — 

p iii3+(u — 

J Us = 


Bridge Management Ltd. 

EraSanUrla. 

Britanoa Tst, Mngnt. (CJJ Ltd. - 
30 fiath SL.SI. Helwr, Jtrtey. 053473114 

iic w<iBm» Otnomhwtari Fds. 

Kffifc&o i5a=jiuo 

StHflnf Deeoarinattd Fds. 

Growth Iran: .139.7 ' 

Far Eds'. & lnt,Fd ...lB 8 S 

CaottalDmo*i* Tit ».|£1D36 „ 10£l+<M 
EaL opibuitiiim An rtqunx. Next deau 9 J 
•Ten tor Cnr Spftt 

Brawn Shipley TsL Co. (Jcfsey> Ud. 

- P.0. Box 583, St Heller, Jeisejf. _ W777 

a#ait=Ba laaa?? 3 

Butterfield Management Co. Ltd. 

P.0. Box 195, Hamilton, Pranati 

Capital iRtenathmad SJL 



43, Boulevard Royal, Uwmbowg 
Capital toLFimd ...| USR9J3 1 
Charterhouse Japhet 


01-2483999 



Adlropa- 


Fondo - 

Cranrror Fund__— 
Hfigane^- 

R 

y\m 



Property 

Fixed Interest. 

Cash 

Pension Managed — K 
Pension Property ___g 
Pemtaa Eauity _ 

Pension inti. 


Property Fd. inem — 
Fixed lm.Fd.Acc.— 
Fixed Int-Fi lnon,_ 
EuukyFd. “ 

Equity Fd-, 

Eouty Fd. Inem. 
STra-Fd. to 
Inv. Tu. FcL [mt. 
Inr.Tu. Fd. |nc 
Money Fd. acc. 

ssa'”- 

Inter I.Fd. 

Hrti Income Fd. 
Invest Fd Acc — 
Crown Brt. Im. A — ; 
Pens. Mixed Fd ! 

asasfejfsqr 

Brr* m Fixed Int Fd 



1-0.41 - 


Crusader Insurance Co. Ltd. 
Vlnuda Home, Tower PL, EC3. 


Grth. Prop. April B— .140.9 10LB ....4 

Eagle Star InsiirJMiifland A»ur. 

l.Threadneedle SL, EC2. “l * 8 }*** 

Eagle/MM. Uidts P5J 57 1| +05! 7J6 

Equity ft Law Life Ass. Soc. 

Amentum Road, High Wyambe. 049*333n 

Entity Fd.— 0776 34 Ji +0- 

Property Fd.. 


Y --ld Boort**’ _K13 

JSSS-SSi® 

ssai^-&7“i 

jssaai T2, 

-wJ A M5< r fSffS&%ss^riSl 

Sfi - 

. Property (Cap) 

Oo.fAecwn) 

Flxrd Interest (Cap). 

01*6268031 .Do (Accnn) 


Sun Affiance Fund Man^nL LW- 

Sun Afllaece House. Horsham. 040364141 

^\-i- 

Sun Affiance Linked Life Ins. Ltd. 

Sun Affiance Hoose, Honiara. 040364141 

asaafer- J,ft 





|i4LSd«JLaJsSlY5S ^ 01^30 5400 

Sg£i3:Kfc=| 

Maple U.Egty. 

- - 1 * 33 - 

, Sun Life Unit Assurance Ltd. 

ZH = ^°7+5* spsk * t ' ‘fUs j ™ 




0Z32 35231 
3721-01] 638 


01-6234951 


ARDS 



FSTtaHT 

Brflwda That Ma nage m ent (aXgXz) 


taUnationaMH 
World WMrA^GS 


i- 






m 

w^a a 


PfudL PortfoBo Mngts. IM# WWM 

holtoni Baa, EC1N 2M H . 

Pnvtmtfr 1 — -fBUI 339JM+Oa 622 

Bdter Mawgement Co. Ltd.? 

The Stock Exchange, EC2 H 1H P. _ .01-600 4X77 
taetantCeaFd.— I119J — ■ I HI 


, .Sra-( 
North Amer. 

gtotASgfau 



Stara Chans 
CSftnergy 



Investment hiteBi«n« Ltd-V WW 

sssi 1 ■M^rs 
gus-ssar.^ 5 ^ 


Rtfience Unit Mgrs. Ltt-t . 

Retom Hse.,Tw*ei*e Wells, IO 0B9Z22271 


RWgefWd Itamgeraent Ud. 

e&SS. wOTt 

gggs^ssr ,,( g« 5 » 

BfSSPfeWi l S 
IS'iSnS."^ 
aiJrSLiselm* 

Rowan Uatt Trust Mogl LMJ VftJ 
City Gale tot, Fkatory tav EC2. 01-6061066 

AmeAapAprUa — »2J I 

SearWes Juxfl 9 [196.0 ■ » 

HrghYiSi%.8 — j 

mm a 



rvi Acaan. — 

High I nc. Prio rity^ 
luKmadonal. 

Special Si ts.- 

TSB Unit Trusts (y) 

21, Chantry Way, Andover, Hants. 

Deatogi 

(b)TSB General 

(b) Do. Acorn 

S i tsb Income — 

> Do. Accum ; 

TSB Scottish „ 

(b) Do. Accum 1 

Ulster Bankf (a) 

Waring Street, Belfast. , 

(bUlbter Growth — 0L6 

Unit Trust Account ft Mgoit Ud_ 
KktgWflnam SL EC4R9AR 

Friars Hse. Fund 145-9 

Wider Grth- Frd 

Da. Accum. -1378 

Wirier Growtfo Fund 

INSURANCE 

PROPERTY 

BONDS 

Abbey Ufe Assannce Co. lid- ' 

1-3 SL Part's ChuitlrartECA. 01,3489131 

Equity Find PJA 

Eqrttyto- *-_ra5. 


Property to-. 

Wm a 

Interest Fd— 
i Property — 

^uWiir 



Manufacturers Life Insurance Co^ 

«• Rjme'c Wav. Stevenage.- 043856101 


Fixed Merest F 

Gtd. Drauil Fd 
Mixed AT---. 


Equity ft Law (Managed Funds) LUL 
Amersharn Road, High Wycombe. 0494333T7 



1 

[£S$ 3==3 


Deposit-. 

Invertwem- — 

Iptcmaupprt 

ilii 



Guaranteed Cash— — 

International 

Distri ^lS"fa r 5S«'i‘stade prowhia plw 

wSte rracttoraWy higher Ban (toe roove. 

Target Life Assurance Co. Lid. 

^“"SyMfowi 


l-QDll UH 

Clive Investments (Jersey) Ltd. 

PJ). Bex 86, SL Peter Port, Guernsey. 04812680. 
tH. Gib Growth 9. 

CBve Gat Fd. IC.1.1 _^54 
CUwGffiFd.Uy.yw.g^ 

CarnhSI Ins. (Guernsey} Ltd. 

P.D. Box 157, SL Peter Port, GutrnSQf 
Intrt. Man-Fd. —...11785 19451 .— -I 

DWS Deutsche Ges. F. Wertgapiosp 
Gronrtwrtjweg 133, 6000 Ffankfwt 

Imesta-s 1DM30JQ 32JW I — 

Delta Group 

P.0. Box 3012 Nassau, Bahamas 

Dels. inv. Mar, 25 [210 223J — 

Deutsche r Investment-Trast , . 

PMtfach 2685 BMergmse 6-10 6000 Frankfurt 

SR£SaE>=fi8* 553=1 = 

Dreyfus Intercontinental Inv. Fd. 

PD. Box N3712, Nassau, Bahamas. 

NAV Mar. 25 IUSSZUB 250.91 1 — 

Emson ft Dudley Tit. MgL Jut- IM- 
PXI.Bax73,SLHriier, Jersey. QS3 1 7 ^ 
BJM.C.T [123-6 3293 J 220 

The EngKsta Association _ ( n n _ 

4 Fore Street EC2. 

E. A. Income Fuod*L.I46^ 

E. A. Sterling* s|9^ 

W^WeKn. 

•Ku dealing April 2 "Next i 

Euro bend Holdings N.V. 

Handriskade 24, Willemstad, Cwaera 

i&iSeZ&ifBmm, 

Prices Marti 2b. Weekly doBngL 
Fidelity Momt. & Res. (BdaJ Ltd. . 

P.0. Box 670, Hamlllon, Bermuda 
1.72 


lod. Pen. Equity. 

Ind. Prn. Property — 
Ind. Peru Fixed lnt-_ 
ImL Pen. Cash — - 
Ind. Pen. Balanced . 
PecuOnL Adnwt.i 



Merchant Investors *«««*£ tM01 _ 
Leon Hoose, 233 High SL, Cruytftm 01-6869171 


— Property. 


. 13. 'Not seKtetnentnay Apr. 12 


Family Assurance Society 
(Sm Planned Savings Group) 



® Brt S? nirteriytau on* PtioK of Gartmme 
Lloyd’s Lift Bonds see Gartwore Fiwd 
Managers under Authorised unR Trusts 

Assknrazlom GENERALI SpX 

137, FenchurchSL. EC3M5DT. 01-488 0733 

Intf- Managed Bond_[M23 W3\ ■■ — I — 
General Portfolio Life lns.CLIW.P_ 
CrtBShrookSL,Cheshuiii, Herts. Wrttham X 319/1 

Portfolio Fd. Ace 1 

PortfoDo Fd. Imt 1 

Portfolio Man., 

Portfolio Man. 

Portfolio FfeLInL. 

Gresham Life An .. Soft. Ltd- w 

2 Prince of Wrtes Rd^B’nooth. 0202767655 

&L-Cash Fund. 
tL Equity Fu 

OX. Gw Fund. 

G.L Inti. Fund. 

GJ_ Ppty. Fund 

Growth ft Sec. Life Ass. Soc. LM.f 
Growth & Sec. Life Asi. Soc.. Ltd. 

Ftodrte Flnancr 1 157, 

Landbonk Secs 

Lamtnflk Scs. ACC- 
Gu AS. Super Fd. — | 

Guardian Royal Exchange 



» 5 -“ 


UX 


Man. Fuad 
Man-FM . 

Man. Fund Acc.. 

Prop. Fd. inc — 

Prop. Fund Cap. 

ssta e=— 

RL Inc- - 

BfiCffle 





0L4B37107 
I23U 24071 —4 — 


Prices ; 



m , WA “- 


ICE 


T5Sra->6u»BrAi«: 





»te| 4 =! 

Kktnwort Benson Unit Manaw^ 

20 -Ftochwxh SL, EC3 01 ' 6Z3 

titssp* 1 - 


01-606707D n-vM Tst , Can. Fd. Mims- Ltd. 

g ^^SL,L0!rtmEC4M6LDin-536«W 
?B Caphrt 

S- lDC0 ^“o?torflrN«xt deallw 



ttsfr**---- 


jl210 

p4fli 


friiyo R*= 


..w 'AT-- 
*.A» ~ ■* 

P XU* 


rokyo_ 

Li< 

'vOdL i 

;> bf* ; 
V'f- f 




Exeat* 

Canada Life Unit Trst, Mngre. LtxLT 

’SSsCStocntar^m- P-BW5U2 

Can, Sen Dbt.. .. . - W.* 

Do.Gen.At»3m 
Do. Income P>S L 

H ( qHg 

B 8 teSS&' JSsl * 

CariW Umt Fdi M«ra. -LM-fF (»Xc) 
Mfltnxn House. Nvma^MipoD-Tyrie 

r&rf Hsft Yld. B6.7 

uAccwn. 



; irt 


\\ 

•I 


Cbarinco Charities Wit Fum»tt „ m p?SlSp? 
15^ MoocgatCrLaedon. EC2 ' 01-638.1^ hieo 


Hifel - -- ^ 

® 6 £ * 2 s®LSf =1M 

Legal ft General TyndaB Fand f 

““^WiSSyAprJS 11 

■KwSSSSS 1 ^^6134. 

Ueyds Bk. Urit Tst. Mngra. Ltd.? (a) 
----- 01-62332CB 

*• «I» 


Ksn-JEU* 

Sara ft Prosper Groop¥ 

4, Great St Helens, Lra*" EC3P 


i Inv.PemAcc 
AMEV Life Assurance Lid.f 
Alma Hse., AkraRd," ’ 

AMEy fixed Int- — 

5Sife^Fd:i 



Royal Exchange. E.C3. 

Guardian. Assurance 

Managed Initial 
Da. Accum..— 

Equity I rttW. 

Do. Accua). 

Fixed InL Initial. 

Do. Acnim. 

Intematloaal IrttM- 
Do. Accinri.-...- 

Property Imtol 

Do. A etn a. 

Deposit I ratal 
Pa. A ccum. .. 

GHE Pensfoo , 

Pros. Simaged Inttlal-. 

S:Wf- 

P 

Pens. Inn li 
Pens. Ml. Acc. 

Pens. Prop- W 

Pens- Prop. Acc. . 

Pens. Oepas. lr 
Pen. Depot. Acc — f 

Hambra Life Assurance Lhrftedf 
7 Old Park Lane, Loncton, W1 01^«90031 


NEL Pensions Ltd. 

MHttw Court. Dorians, Surrey. 591X 

Nr I ex Eq. Cap 

Ntfox Eo- Acoxn. — 

Nelex Money CaL — 

Nelex Mon. f 
NriexGihlncCap 
NriexGth Inc Acc — 

Mel Mxd. Fd. Cap — 

Net Mxd. Fd, Acc.— 

Nelex Deposit Cap — 

Nelex Deposit Acc. 

Nelex lraFuLIrt. 

Nelex InLNInL . — x--.-- 

Next suh. d<y April 25. 

NPt Pennons Management 
48 Gracectach SL, EC3P3HH. 01r62342fl0 

* ta ^ P ^ApS^deai^“i. J ' 
tG wi Key Inv. Plan 

UK Emmy 1 

American ... 





liS 


133 


ML, 


Ac. Pen 

Rrt-PtanCap-Pen-— 

Maa-PeiLFdAcc. 

Uan.Pen-gf.Cap. 

lilt fV^FrtCaji- 

DA-PeruFdto... 

DA-PetuFoXap— . 

Tranrintamrtional Life Ins. C«l LM. 

2 Bream's BMgs, EC4A1NU. 01-4056497 

! Man-Fd. —| ' 


VSeries Z Ftod iiXRl- 

♦SeriesIM^ 



'Equity FdJ 

WSC-. 

, = _ _i2 Money Fd- 

VTulfo Invest- HL «_ 

vTrtlp Maiwged Fd^ 
fMngd. Inv.Fd. Int- 

Man. Pen. Fd.Aec_ J354D 

Trident Ufe Assurance Cm. Ud.?. 

London Road. Glooeester, 


Fidelity I . 

Fidelity Far East Fmd. 

Fidelity Int- Fund — I 

Fidelity Pacific Fd — 

Fidelity WOrid Fd_J 

* Fidelity MgmL Research (Jersey) LUw 
Waterloo toe M Don St. SL Hdier, Jersey. 0534 
27561 

Series A ( 

Series B i 

aeriWg Fixed iriL — IBS' 

First voting Commodity Trusts 

30-12 SL George's SU Douglas, foU. MM 2905 

FsL VUc Cm. TsL — [295 3L3| u-4 7M 

Fletmng Japan Fund SJL 

37. roe Metro- Dame, Ua*mtotnj 

Fleming Mar. 12 1 USS403 I 1 — 

EfSSXJ 3 &Gf&*‘ 

®5££&HnclBSi8 — 

Free World Fund LUL * * 

Bottcriteld BMs. Hamilton toraati. 

NAV March 31 1 U S S 3 ZL 17 I 1 — 

G.T. Management Ltd. 
A^or , B !> 5S5^Il.Wgtt.M 1JJ 

Anchor Gift Edge; — 

2BJ 

USS37.98 
+214 22464* 

pSl27UJB« 



— J — Anchor InL FiL. 





Rrigate 40101 
+<L7 






Untv.'Growth .—.(69,1 

BS^i !=»j 


Barclays Uh Assnr. Co. Ltd. 

252 Romford Rrt, E7. 03r534K44 






CftMftitf OffWal IhvisL Fimd 

-m nrim. UKxll- EC2H 1DB. 01-588J»5 Do. (AcomO 


- rt. 

r« 7'^r; ::V» 

^ •' ' ■'! i ' 

- 

** '■ ' ^ 

**»*$&•*■*$. 
r-r.: + - vaf; si 

i-n> J • j 

- .fpi 
■■***&* 


SBHTb Tff.W 

CMeftrin -Trust Managm Ltd? («X0J_j 
33. New SL, EC2M 4TP. _ nKB32fi3Z 



Gwth. 



. , Hir at atoat has* only. 

agr^-ys* 3 mr^'*g»»w 

^jgS3l!*S^_ SJ6 




High Inc. Equity 

High lnc.Fxd.Im — I 
.— Dep o sit. 

- Norwich Union Insurance Crou 5? 

- PO Box 4, Norwich NR13NG. 060322200 

~ Managed Fund 

- 

“ Fixed InL Fraxl 1 

^ SSTuntt March 15- 

E ISIMiiErrBS 7 - BH13 - 

— Planned Savings Grow. 

“ 2S Worship SL, Loudon, EC2A2AB. 01-920 0661 


f£Mss 

Family A Man* 

Do-BMaiageif 
Do. C Britannia 
Do.DFM.lnL. 

‘"■I***'** 


_ Mo«y___— 

lideroaltonal^ 

_ Fatal 

__ Growth Cap- 


4GLri — 


Berry PlC_ 

Berry PtcSMg- 

cTr.Asia Fd 

&T. Asia Sterling. 
Gri . Aucraha Ft£ - 
G-T.Bond Fund— 
j.t. Dollar Fd, 





^.wvrcSSTHian^- 
usbS& — 


G.T. InveSL F«L , 

GX J*an Small Gas_| 


K9.44 


057 

i65 



Pern. 

pSGm’JdBedAcc. 

Peas.Gtd.Dep Acc. 

Pens. Ply. Acc— 

Tyndall AMurance/Pennomf 
3B, Canynge Road, Bridot 

gBgjs* 

Overseas liK.Apr.3- 
UKIiw.Apr. 3 

S^W 3 A5niT 

Faulty Pen. April 1 — 
taffpen. April 1 _ 

Prop-Pea-Awfli— 

Dep. Pen. April 1 — 

Vanbrugh Ufe AssonnceV 
41-43 Maddox SL, Lda. WlR9lA-_ 
ManPjed Fd — 

aSr- 


027232241 


G.f.PWipptneFd._[! 

Gartmore Invest. Ltd. Ldn. A nti. . 
7. SL Mary Axe, London, EC3k 01-283 3531 
Gartmora Fowl Managers (CJJ LhLiaJCW 

HK&Pat- U.TsL. 

Japan F d .. w . 

N. America Ts 


Ha«otrt W- H. Kong 




Inti. Bond Fund. 

Hambra Pacific Fund Hgmt. Ltd. 

2110, Conmogfo Centro, Hoag Kong 

SSSflfr?c=BS = 

Ham bras FIL Mgrs. (C.L) Ud._ 

PJ). Box 86, Guernsey. 

Capital Reserve Fdt-|31A4 


Gilt Edged. — 

Amencanto-. 

PenJM.DepXap 
Pen.FI. Den Act. 

Pen. Prop. Cap- 
Pen. Prop. ACC. _ 

Pen. Man. Cap _ 

Pen. Mm- A ct.. 

Ktucntf 

Pen. Gllt_-. 

Pen. Eq. Cap 

Pm.BJS.to_ 

Pen.DA-F.Cap. 

Pen.DA-F.Acc.. 

Hearts of Oak Benefit Society 

129. Kings way, London, "WC2B6NF 01-4040393 

Hearts of O a k ■■ - .HQ-6 443( I — 

HID Samuel Ufe Aostr. Ltd.?^. <rME 
NLATwr, Addiseombe Rd. Croy ; 01-6864355 
♦Property Units- — 

Property Series A — 


144.7 


lEjE 



Property Growth Aswr. Co. LM-¥ 

Leon House, Croydon CIW1LU. 0M8Q 0606 




Property 

Property 

Agncuhural 


usiWkSi 


NaLFd -l 


nvesumnt j 
E qurtyFund 


j Fund (A) . 
Money Fund_ 


■Cwrent i 

Beehive Lite Assnr. Co. Ltd.? 

73, Lombard Sl, EC3. 01-6231288- 


Managed Uruts 
Managed Series A„— 
Managed Senes C — ! 
Money Units 



Money Fund (A)_J 
Actuarial Fund 

^htoFurim GjBA ^ 

I AH Wther Ac. LUs.a45.7_ , _ .153.41 


223.4 


_ Afl Wtoer 


va8Uto=1 


Cent Pens.Fd. 
Cnv.Pns.Ojp. 


UL— 


lisa. Pens. , 

= BtSSfS 


El£^ 


a«- 


irtr> 


S Auttwitics’ Mutual Kgw*JSS« 

.7jundonVtoU,EC2MlDa 01rS88M5 

7^3 1333 (Accun. Unto) 


Smtshares. 
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Labour NEC approves conference 
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BY RICHARD EVANS. LOBBY EDITOR 


LABOUR'S National Executive 
Committee yesterday gave the 
go-ahead for a special party con- 
ference, to be held at Wembley, 
north London, on May 31, after 
Mr. James CaUaghan. the party 
leader, backed away from a 
confrontation with the Left 
which he would almost certainly 
have lost. 

Mr. Callaghan had been 
reported unhappy with the pro- 
posal for a one-day conference 
attacking the Government's 
economic strategy, both’ on 
grounds of cost and because of 
. the danger of finding himself 
committed to policies tie could 
hot support 

But with very few ■ of his 
supporters present at a poorly 
attended specially convened 
NEC meeting. Mr. Callaghan had 
to accept a compromise. This 
will permit the conference to go 


ahead, but will prevent new 
policy being formulated. 

Mr. Callaghan was particu- 
larly anxious to prevent the 
Opposition committing itself 
prematurely to aggressive 
policies on widespread. Import 
controls and on- withdrawal from 
the European Community — both 
issues on which the Left’s 
attitude is hardening. 

An NEC statement to be 
drafted next week, will be put 
to. delegates, based on existing 
party policy. No resolutions or 
amendments will be permitted. 
But it could still prove an 
embaxrassmnt to the party 
lader. The Lft will have a clear 
majority on the drafting group 
of party officers, chairmen of 
committees, and senior officials. 
The statement will be put to 
th NEC on April 23 for endorse- 
ment 


Mr. Callaghan's supporters 
were patting the best face they 
could on the result of the meet- 
ing, though there is little doubt 
the Opposition leader has again 
been - out-manoeuvred by the 
Left 

What must have been dis- 
piriting for Mr. Callaghan was 
the almost total absence of 
moderate trades union'leaders 
from the meeting. 

Any attempt to overturn, the 
NEC decision in these circum- 
stances would have been abor- 
tive and would have gravely 
undermined Mr. Callaghan's 
authority. 

The resolution endorsing the 
decision to hold the conference 
on May 31 was moved by Mr. 
Anthony Wedgwood Benn and 
seconded by Mr. Eric Heffer. 

It was acepted by 14 votes to 


one with only Mr. John Golding 
of the Post Office' Engineering 
Union voting against, because: 
of a. clash with, his union con- 
ference. 

If was then- agreed that; 
although no amendments to 
NEC policy statement would be 
allowed, there would be “a 
clear understanding that all 
contributions made during the 
debate will be taken fully into 
consideration by the NEC.” 

The hope is that a conference 
registration, fee of £5 will cover 
a dminis tration costs, including 
hire of the hall, at over £2,0001 
and printing. 

. Mr. Benn, a. leading member! 
of the NEC and former Energy) 
Secretary, was fiercely attacked 
yesterday by Mr. Norman 
Lamont, . a junior Energy 
Minister, for his campaign 


Belgium’s 

Premier 

resigns 


By Giles Merritt in Brussels 


MR. WILFRIED MARTENS, 
Belgium’s Prime Minister, 
resigned yesterday, after failing 
to resolve his coalition Govern- 
ments third political crisis in 
five months. 


Lancia is helping dealers 
to buy back Beta model 


against the - development of 
nuclear power. . 

Mr. Lamont,; speaking in his 
Kingston - upon - Thames con- 
stituency, charged Mr. Bean 
with taking advantage of his 
position to arouse .and. exploit 
the feats of millions of people 
to - capture a. new patch Of 
political ground. . - - 
“ He seeks to use .fear itself 
to shroud his ugly political 
aims. 

“His campaign of fear, and 
of attack- on unnamed civil ser- 
vants, stoops well Below accept- 
able standards of political 
conduct - “ •••• 

“ It is a significant new depar- 
ture in his career, and refects 
frustration at. the massive 
rejection of his ideas by the 
British people, 1 ’ Mr. Lamont 
said. - . 
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BY JOHN GRIFFITHS 


Belgium now faces renewed 
political and economic un- 
certainty — a new and effective 
government is likely to take 
several months to emerge. 

Mr. Martens, aged 44, is, 
therefore to stay in a caretaker 
capacity either until there is 
another coalition or until after 
a general election which would 
probably not be held much 
before mid-June. 

Mr. Martens decision to resign 
came after almost a week of 
talks aimed at defusing the 
crisis. However, it was his 
inability to quell mil Kants in 
bis own CVP Flemsh Christian 
party that made bis position 
untenable. 

This latest Belgian political 
crisis, like the 35 previous ones 
that have erupted in the post- 
war years, stems from the 
countrys intractable “language 
war between the Dutch- 
speaking Fleming and Franco- 
phone Walloon communities. 

A revolt by nine CVP senators 
against She Martens Govern- 
ments legislative programme 
for awarding regional self- 
.government powers to Flanders, 
Wallonia and the Brussels area 
began a fortnight ago and last 
week led to the Government 
losing what amounted to a con- 
fidence vote in the Senate. 

The CVP rebels were protest- 
ing against measures to confer 
limited autonomy on mainly 
francophone Brussels, which 
they regard as a sell-out at She 
expense of the citys Flemish 
minority. 

Mr. Martens had submitted 
his resignation to King Badouin 
on April 3, but the King 
decided not to accept that untQ 
further efforts were made to 
save the coalition. 

It bad been hoped that Mr. 
Martens’ Government, with its 
brief to create a more federal 
state and take tough economic 
made more durable by the 
realisation that there was no 
ready alternative. 

The damaging effects of the 
political vacuum that had 
existed following Mr. Leo 
Tinde mans’ resignation from the 
Premiership in mid-October, 
1978, appeared a major factor in 
Mr. Martens’s favour. 


LANCIA admitted yesterday 
that it has been helping- its 
120 dealers to buy up 5 to 6 
.year old Beta models which 
have badly corroded. The 
cars are be\tvg crushed 

Just over 500 . have been 
bought up during tbe past two 
years, another 40 are being 
inspected and Lancia believes 
another 400 may be repur- 
chased and treated In the 
same way. 

Half the cars were said to 
be 1973 and 1974 models, with 
most of the rest from 1975. 
The decision to scrap the 
cars, made at the Turin head- 
quarters' of Fiat- Lancia’s 
parent, was taken after it was 
found that rust had attacked 
engine mounting* at the rear 
of the cars* front sub-frames, 
in some cases causing the 
engine to drop about three 
inches. 

Lauda claimed yesterday 


that a dropped engine would 
make the car unroadworthy 
but it would not represent a 
safety hazard under (he terms 
of the code of practices 
between the Department of 
Transport and the Society of 
Motor Manufacturers and 
Traders. 

The department may 
- investigate the matter. . - 

Tbe £lm cost of buying in 
1,000 cars at - an estimated 
£1,000 each is not being borne 
entirely by Lancia. More than 
half the cars were’ being 
acquired under trade-in deals 
with dealers. 

Lancia said yesterday most 
owners with the problem were 
being offered the trade-in 
value of their cars plus an 
element of compensation. 
Owners worried about safety 
could have checks made by 
tiie dealer. 

There was confusion yester- 


day about the extent of the 
problem. Company officials 
in Turin said that it was con- 
fined . to right-hand - -drive 
models for the UK but Lands 
in Britain apparently believed 
that it had appeared else- 
where in Europe. 

The Beta mode! itself 
underwent design changes to 
te structure- surrounding the 
mountings in 1977 and the 
problem is said to have since- 
been solved. 

Lancia admitted yesterday 
that revelation of the buy- 
back deal threatens to damage 
Lauda’s hopes of a major ex v 
pansion this year of its UK 
sales. 

Lancia’s share of the UK 
market fell last year from 0.74 
per cent to 0.54 per cent, 
representing 8,951 sales but a 
target of 12,000 has been set 
for this year. 

Background, Page 6 


Continued from Page 1 


Short tap stock sale maintains 
momentum of funding 


Brazil in 

second 

Euroloan 


There was also outside 
demand, and for gilts gener- 
ally. Some long-dated stocks 
rose by up to £1. 

The sales have increased 
existing shortages of liquidity 
caused by large tax and oil pay- 
ments into the Exchequer. 

The* pressuers are regarded 
as temporary, although unusu- 
ally long drawn, out. The Bank 
of England has therefore been 
prepared to provide continued 
large assistance. 


Consequently, it yesterday 
announced a second extension 
of its £500m loan to the clear- 
ing banks. The loan, involving 
a switching of gilt-edged hold- 
ings, has been extended from 
April 14 to May 19. 

This will ease the particular 
pressure on the ‘ clearers 
caused by high money market 
interest rates. These "have 
allowed top quality customers 
to borrow from them and to re- 
lend. or round-trip, at a profit 


to the market 

The loan is on addition both 
to £lbn of special deposits re- 
leased t o the market since 
.January and to continuing day- 
to-day Bank assistance. 

The official view is that, given 
the -tightening of fiscal policy 
In the Budget it would be 
wrong to allow temporary pres- 
sures to push up interest rates 
now.: It is hoped tbe rate of 
monetary growth will soon 
slacken. 


The outcome of the. present 
crisis is now extremely uncer- 
tain. King Baudouin yesterday 
initiated a new -round of talks 
between party leaders amid 
growing speculation over an 
emergency tripartite govern- 
ment in which Belgiums right- 
wing Liberals would return to 
power together with the Social 
Christians and 'Socialists of the 
two communities. 


Continued from Page 1 


U.S. diplomats seek EEC 
aid on Iran sanctions 


against -Iran would not have 
serious consequences for the 
Community. 

Last year only 6.5 per cent 
of EEC oil imports came from 
Iran, down. from 16.4. per cent 
the year before when Iran 
supplied almost 78m tonnes of 
oil. At the same time. EEC 
exports to Iran as a proportion 
of total Community exports 
dropped to just 1 per cent by 
the first half of last year, as 
against 3.5 per cent the year 
before. 

West Germany, Iran's major 
western trading partner, has 


the most to lose. Tbe readiness 
of the West German Govern- 
ment to support the U.S. 
against Iran if the rest of the 
EEC is prepared to take similar 
measures emerged yesterday 
after a Bonn cabinet meeting 
chaired by the Foreign Minis- 
ter, Herr Hans Dietrich 
Gen sc her, at which the Iranian 
situation was the main topic. 

Herr Genscher explained 
Bonn’s view to EEC colleagues 
at a meeting in Lisbon last 
night of the Council of Europe 
ministerial committee. Discus- 
sions of a joint stand by the 


EEC are expected to be con- 
tinued by members' permanent 
representatives in Brussels. 

In London, U.S. suggestions 
that the British ambassador be 
recalled from Tehran and other 
sanctions imposed were also 
being considered. The Ameri- 
can ambassador, Mr. Kingman 
Brewster, paid a visit to* the 
Foreign Office yesterday for a 
second .meeting with Sir Ian 
Gilmour, Lord Privy Seal and 
Deputy Foreign Secretary. 
This was to clarify a point 
arising from a previous meeting 
on Tuesday. 


Iranian oil price rise challenged 


BY CHARLES SMITH IN TOKYO AND RAY D AFTER IN LONDON 


JAPANESE and European, oil 
companies, including Shell and 
British Petroleum, are expected 
to challenge Iran’s latest £2.50 a 
barrel oil price rise which took 
effect on April 1. 

Behind-the-scenes discussions, 
between both the Japanese and 
British Governments and 
between civil servants and oil 
Industry executives, suggest that 
companies may try to persuade 
the Iranians to change their 
mind s. 

There is a general industry 
view that the new effective price 
of Iranian light crude oil. at 
$34.37 a b?^el, is out of line 
with other, prices. At the other 
extreme, for instance, Saudi 
Arabia is still charging a basic 
326 a barrel for its light 
“ nyirker ” crude. 

Japan and the TJK between 
them purchase the bulk of 
Iranian oil exports. Japan is 
Iran's biggest foreign customer, 
taking about 500.QQQ barrels a 
day. 


BP has had its Iranian 
supplies cut significantly in the 
past year, but it still takes 

125.000 b/d. Shell : purchases 

95.000 b/d under firm contracts 
and - buys an -additional 25.000 
b/d under a processing deaL 

The Japanese and British 


oil companies, British . officials 
emphasised that groups like BP 
and Shell must take their own 
commercial decisions. 

Sir David Steel. BP's chair- 
man. said negotiators from his 
company would be Hying to 
Tehran this weekend to discuss 


‘There is a general industry view that. the new 
effective price of Iranian light crude oil, at $34.37 
a barrel, is ont of line with other prices.’ 


Governments feel that the two 
countries' purchasing power 
might help to dampen Iran's 
pricing demands. 

It is felt in Japan that the 
latest measures taken by the 
U.S. against Iran, and ibe possi- 
bility of them spreading, could 
delay consultations between the 
National Iranian Oil -Company 
and oil companies. 

While the Japanese and 
British Governments have been 
in touch with each other and the 


the pricing position with the 
NIOC. 

Royal Dutch/Shell said in 
London: “ We are concerned 
about the effect of rising prices 
and the competitiveness of 
Iranian oil and we have 
requested a meeting with NIOC 
to discuss this matter. We hope 
that the meeting will take place 
shortly.” 

This is not the first time that 
the British and Japanese 
Governments have kept in touch 


with each other over oil 
policies. 

There were consultations 
early last year when -Japanese 
oil importers' began negotia- 
tions on a major import con- 
tract. The two Governments, 
however, did not contact each 
other last autumn when 
Japanese oil companies- were 
buying heavily on the spot 
market, or apparently at the' 
beginning of this year when 
British companies led Japanese 
■oil importers hi deciding - to 
accept Iranian supply contracts. 

Iran is the second biggest oil 
supplier to Japan, accounting 
for more than 10 per cent of 
Japanese imports. The interrup- 
tion of Iranian oil- exports' in 
retaliation against any economic 
sanctions wuold be a severe 
blow to Japan. But it would not 
cause an Immediate crisis, be- 
cause oil stocks in Japan are 
high after extremely heavy 
imports towards the end of last 
year. 


By Peter Montagnoh 

AFTER several -weks’ hesitation, 
Brazil 'has decided to borrow in 
the Euromarket again. ' Its 
development agency. Banco 
Nacional do Desenvolvimento 
E conorm co (BNDE) is to raise 
a - $35 Qm (£l64m) syndicated 
credit -through Bank of 
Montreal. 

' This will .be the country’s 
second major international 
borrowing this year.. The terms 
are only slightly stiff er than 
those on the $2 50m 10-year deal 
announced by the state oil con- 
cern Petrobras.in early March. 

The new loan will be In two 
tranches. •• • 

One — 3275m for eight years — 
bears a margin of ' per .cent 
above London interbank rates 
for the first four years, rising 
to 1 per cent thereafter. 

The other — $75 m over 10 
years— bears a margin of 1 per 
cent for five years, rising there- 
after to 1} per cent 
These tertns represent an 
increase of margins for Brazil 
by about i point since the 
Petrobras deal was organised. 
It was widely expected in view 
of Brazil’s .heavy borrowing 
requirement this year. 

But the conditions still appear 
to represent an achievement for 
BNDE, by no means such a 
highly rated borrower as the oil 
concern. 

According to Bank of Mon- 
treal, at present assembling a 
group of banks to manage the 
loan, BNDE is paying more 
than usual in fees. Details were 
not disclosed. 

• News of tiie credit means 
Brazil’s 1980 borrowing pro- 
gramme is well under way, after 
its late start 
Most of the borrowing, ex- 
pected to total some SlObn, is 
still to come. The pace must be 
accelerated if total require- 
ments are to be met. 

Until this happens, Brazilian 
borrowing is likely -to remain of 
some concern to international 
bankers. Most predict a further 
significant rise in margins for 
Brazil during the remainder of 
the year. 

Euromarkets, Page 28 


Weather 


UK TODAY 
MAINLY dry, with near normal 
temperatures. 

London. England, Wales, Scot- 
land except N.W., .Isle of Man, 
Channel Islands, N. Ireland 
Dry. bright intervals.- Max. 
11C (52F). 

N.W. Scotland, Orkney, Shetland 
Cloudy, possibly drizzle later. 
Max. SC (46F).’ 

Outlook: Dry, sunny intervals. 


WORLDWIDE 


Vday Vd«y. 

midday midday 

■C »F -C "F 

Ajaccio C .12 54 L. Pima. F 21 70 

Atglars C 11 52 Locarno S 14 67 

Amsdm; C 7 45 Lisbon S 

Athona S 16 61 London S _ _ . 

Bahrain S 28 82 Luxrnbg. C 5 41 

Bardna. S 15 59. Madrid S 13 55 

F 23 73 Majorca F 10 SO 

C .9 48 Malaga ,S IB 61 

C 7 46 Malta . F 15 58 

R. 3 37 M'chair C 9 48 

F 10 50 Mclbna. S 21 70 

Bmghra. C 10 50 Milan S 13 55 

Blackel. C • 8 46 MntraaL R 7 45 

Bordx. F 10 50 Moscow Sn 2 38 

Boulgn. F 7 45 Munich F 2 38 

Bristol F ' 10 SO Nairobi C -23 73 

Brussels F 8 43 Naples C' 10 50 

B. Aires S 24 76 N^Yorfc R 11 52 

Budpst, C 8 46 Nice S IB 59 

Cairo S 30 86 Nicosia C 19 66 

Cardiff C 10 50 Oporto S 17 63 

Caa'b'ca S 19 66 Oslo S 6 43 

Cape T. c 21 70 Paris _ C 6 43 

Chicago Sn 2 36 Perth C 23 73 

Cologrfe C B 43 Pranire F 
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BP’s 1979 annual report 
paints the familiar picture of a 
remarkably profitable year for 
the oil industry — a picture that 
is already fading fast. Outside 
North America, where Sofeio has 
plentiful supplies from Alaska, 
which BP is unable to export,' 
the group is increasingly short 
of crude oil. After tire loss of 
supplies from Nigeria and -Iran, 
-the renegotiation of the 
Kuwaiti contract has been dis- 
appointing. The contract to 
supply Veba with crude is now 
an embarrassment, and BP is a 
heavy buyer in the spot market 
On top of this, the product 
markets are steadily weakening, 
and BP’s competitors in the 
Aram co consortium, with access 
to cheap Saudi crude, are using 
their competitive advantage 
aggressively. The result is that 
at the margin at least BP is 
operating at a loss downstream:' 
tbe Continental product 
markets which began to make 
money for the oil companies 
early last year are a severe 
headache, particularly the 
German market Petrochemicals 
are at last turning down-even 
in 1979, as exceptionally suc- 
cessful year, BP’s chemical 
business earned only £75m 
pre-interest on assets employed 
of over £l.lbn. and this year 
will be nowhere near as good. 

So BP's' profits outside North 
America are once. again uncom- 
fortably dependent on - the 
Forties field .and tax manage- 
ment BP. is now pushing the 
line that last year’s current 
cost return on capital, nearly 
10 per cent must be maintained 
(even if not in- 1980) . if the 
£libn a year capital spending 
programme is not to suffer. The 
bidance sheet suggests no 
obvious difficulties, .with cash — 
net debt fell £Jbh last year 
( greatly helped by Sohio) 
despite a near doubling of 
stocks. - 


Index rose 4.6 to 431.3 



•1979 72 


7878 


Africa, as have been exports, * 
There seems little prospect of 
the company, moving from its' 
five-year profits piateiau in the 
current year. .While gelatines 
should be bade' in ' balance, in- 
terest charges will: rise to £3m 
in the first half, : donb!e the 
level of the same period in l979. 
Sales are below tasket so far, 
mainly because of tke>&teel 
strike and an internal dispute, 
while it may prove difficult to 
pass on sharply higher, energy 
and labour -costs. Pre-tax' profits 
in 1980 are likely to he about 
£18m. 


In spite of £31m extra bar- 
routings, the balance sheet re- 
mains in good shape,, though 
plans to control working capital 
—up 37 per cent last year- 
will have to be effective to. pre- 
vent a further cash outflow. 
The share price was unchanged 
yesterdiy at 43p, for a yield 'of 
about 6 per cent and prospec- 
tive p/e of about 7, folly-taxed. 


the Netherlands, where large 
provisions have been estab- 
lished^o cover restructuring 
needed tb. cope with high labour 
costs. "LaVi'; . . 

•Not >flriprkingly, the failure 
to meet sales and profit targets 
pushed Philips into a large 
financial deficit in 1979. Net 
cash flow of ; PI 2Bbn coin- 
’• pared with capital spending of 
FT2.7tm and another FI l.6bn 
. absorbed' by ..working capital. 
The. deficit of around FI 2bn 

- was. ; financed half long term 
: and hdlf short term. 

One ^priority for the group 
this year: is clearly going to 
be to! get -working capital back 
under .control. The demand 
background is not expected to 
' be; favourable — volume growth 
is forecast to slow down to 5 
: per cent from last year's 6. per 
cent But there could be some 
benefits from rationalisation, 
helping the retur non capital 
to pick up -from the 1979 level, 
.which was the second lowest of 
-the past' decade. 

. Yet at -FI 18.4 tiie shares 
languish . on . a p/e of 5.6, and 
sell at little more than a quarter 

- of net worth: But though, the 
balance .sheet boosted by. 
revaluations,- could he said to be 
a little -flattering, the reverse 
applies to profits, which are 
based upon replacement depre- 
ciation and. cost of- sales, 
and; are roughly like 5SAP 16 
figures without tiie * gearing 
adjustment: - 'With net interest 
charges now absorbing two-fiftfrs 
of trading profits, and Dutch 
inflation rising a little. Philips 
may soon '-be. taking another 
look at the merits of a gearing 
adjustment V-’ 
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While the haulage strike was 
blamed for Croda Inter- 
national’s pre-tax decline is 
the first half, trading margins 
have been squeezed' even more 
in the second six months and 
pre-tax profits for the year have 
emerged 2.5 per cent lower , at 
£147taa. The key deterioration 
has been' caused by fierce com- 
petition in food gelatines— the 
£lm contribution from the 
gelatines division has been 
transformed into a £{m loss. 
Volume and margins . fell in 
edible oil refining and oleo- 
cfaemicalSv while there was an 
improved performance in poly- 
mers. Overseas business has 
been strong, particularly in the 
U.S., Australia and South 


Philips’ annual report makes 
clear the - damage inflicted on 
the group by the European 
colour . TV price war. . Thus 
trading profits earned by tiie 
home electronics division tum- 
bled by FI 360m to FT 424m, 
while the industrial supplies 
sector (which produces picture 
tubes and other components) 
deteriorated by over FI 200m 
and finished with a slight loss. 
The combined deterioration in 
these sectors was nearly FI 
600m, abont half of which was 
offset by improvements ' else- 
where; the best performance 
produced by the professional 
systems sertor, which includes 
telecommunications. Geograhie- 
ally most of' the overall profit 
setback has been suffered in 


- .Last , week - the Government 
Broker woo a‘ notable victory 
oyer the gilt-edged bears, by 
refusing to cut his price in the 
long tap and eventually selling 
his supplies of the stock at a 
higher level. - Yesterday — per- 
haps to reassure the* market that 
the rales have not suddenly 
changed — he gave in, like a gen- 
erous. sportsman, and- lowered 
the price of the short tw, Ex- 
chequer 131 per cent- 1983, by 
a modest ll .poUjts-^-largely, it 
appears, to. allow the jobbers to 
cover a substantial bear posi- 
tion. 

: Whether the-GB's motive was 
to sell stock at any price or to 
bail the jobbers out of an un- 
comfortable spot is a moot point 
At least by- selling yesterday 
at £951 Instead f the day before 
at £95* he was able to remind 
the market of last week's lesson 
tha going short of a tap stock 
is not an infallible fray of male- „ 
ing money out of the taxpayer. ' 
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Thinking about doing business ’Down Under*? 

J Contact us at the Commonwealth Trading Bank of Australia. 

We’re part of Australians largest banking group and our 
London branch provides the “vital link' between you and 
all aspects of Australian finance, commerce, industry, 
rural production and developments of all kinds. T " 

Phone our Manager International to forge that link! 




, Commonwealth TradingBank of Australia 

8 016 JBWTy - Umdon EC2R «■ Telephone 01-600-0822 7*^ 883864 Dealer* -88li» 
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